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ODD  AMOUNT 
SECURITIES 


Anon?  thp  odd  anounl  .sccuri- 
tie.e  in  our  ourront  list  are 
those  Of  some  of  the  most  out- 
standins  Provinces.  Municipali- 
tie.s  and  Coi  porations  in  Can¬ 
ada. 

The  amounts  vary  from  two  or 
three  hundred  dfdlars  upward, 
and  the  maitirifies  rtuise  from 
Pt;.’4  to  pifil.  'J'he  yields  vary 
from  o.f'iicf  to  h-Tr,'';-. 

Tht.se  scniritie.s  afford  a 
pood  opportunity  to  any 
one  de.^inn?  dependable 
ln\er-tments  with  good 
yield.';. 

Copy  o1  Liit  gladly  fcr.t  on  request. 


AEAMES&CO 

jffvesr»0t»fTs  ^  cxztm  *$mio 

TORONTO  MONTREAL  MEW  n«K 

VICTORtA.ee.  CHICAGO.  ILL 

Members  Toronto  and  Montrea! 
Stock  Exchange* 


Guide  Book 
to  High-grade 
Canadian 
Investments 

The  second  edition  of  The 
(ireen^hields  (  atalociie  (Re¬ 
vised  to  date),  is  now  read.v. 

It  describes  and  anni.tzes  from 
latest  aviiilable  daita  over  .'dt 
leadlns  liierli-pTade  (  niiadian 
Ronds  and  Stocks  so  satisfac- 
torilj  that  it  is  nstvl  bj  tlion- 
satids  of  H.iiiK  'laitapers  and 
Investment  Hotises  for  refer¬ 
ence  piirpti'cs. 

The  seetirifies  are  those  we 
eoii'tder  the  most  desirable 
investments  of  different  t.vpes 
available  in  the  (anadian 
markt  t.  \  copy  will  be  jjlad- 
I»  sent  on  reiiiiest. 

U'rtfc  to-day  for  Catalogues. 


Greenshields&Co. 

DreUrs  in  Car^di^n  Bond 
Members  btodt  Ettchsn%e 

Xiontrcal:  17  St.  John  Street 

Anci  Mount  KotaI  Hctel 
Toronto:  14  KInii  Street  fast 
Otta>%a.  Ontral  fihanihtnM 


BOND  ISSUE  OF 
QUEBEC  POWER 
WHAT0FSEP.28? 


Amount  of  About  $4,000,000 
I  Soon  to  be  Floated — Risk  for 
Quebec  Railway  Shareholders 
Neglecting  to  Exchange  by 
Sept.  28  —  The  Stock  is  Now 
I  Supported. 

i  - 

'  The  announcement  of  an  ippup  of 
;Pome  J4.d00,0h0  of  first  mortgage  gold 
•  bondp  by  the  Quebec  Power  rompany  | 
jwiil  he  made.  The  T'inancial  Tinirs  | 

,  undeiPiandP,  in  the  near  future.  This 
ipsue  will  be  a  portion  of  an  author-  | 
lized  issue  of  twenty  million  dollars.  i 
I  The  purpope  will  be  to  reimburse 
!  those  who  provided  the  funds  for  the  I 
I  retirement  of  the  Montmorency  bond  ' 
issue  of  iwo  million  five  hundred 
thousand  dollars  on  the  first  June, 
la.si.  and  also  to  provide  a  sufficient 
; amount  required  for  improving  the' 
roll'.nc  stock  of  the  Quebec  Railway 
;  property  and  also  to  provide  a  siiffi- 
jcient  amount  required  for  develop- 
jments  connected  with  the  mergirtg 
jof  Quebec  Railway  and  Public  Ser¬ 
vice  Corporation  of  Quebec., 

I  ,  Some  Offered  in  London. 

Tt  is  understood  that  most  of  this 
bond  issue  wdll  he  offered  in  Canada  1 
and  that  a  portion  is  likely  to  be  re-  i 
served  for  an  offering  in  l>vndon. 
where  a  block  of  !?I  Maurice  Power  ' 
bonds  met  with  a  very  favorable  re-  ; 
ception.  I 

^5  p.c.  Lxrhanced  — Lfnilf,  Sepl.  i 

In  the  incantirae,  the  time  limit  set ' 
for  an  exchange  of  common  stock  of 


Bonds  of  the 
Highest  Grade 


Harris,  Forbes  &  Company 


_  1 0c.  A  COPY,  $3  A  YEAR 


OTTAWA  CABINET  Canada  power 
ENTER  PERRON?  Z: 


21  St.  John  Street 
MONTREAL 


Limited 


C.P.R.  Btiildiug 
TORONTO 


Canadians  Will  be  Given  Chance 
to  Subscribe  for  Full  $172,000,000 
New  5  and  20  yr.  Government  Loan 


No  Limit  at  $50,000,000  or  $100,000,000— -Syndicate  of  40 
Banking  Finns— 20- Year  and  5-Year  Issues — Half  Month’s 
Interest  on  1923  Maturing  Bonds — Sun  Life  Leads  Off  With 
$10,000,000  Subscription — Long  Term  at  96.25,  and  99  For 
5- Year — Special  Terms  For  Conversion. 

Prellmlnarv  reports  of  the  verbal  reception  accorded  tie  new  Domin- 


'  Quebec  Railvvay  for  common  stork  Government  loan  a  few  hours  after  the  first  public  announcement  I 


Banking  Syndicate 
40  Houses 

Domln.  Securities  t'orp.. 

Limited . $4,7«0,0itrt 

National  rif.v  ro^  Ltd.. . 

A.  K.  .\mes  &  . . . 


of  Quebec  Power  Co.  expires  by  Sept.  I  •b'l’bate  thgt  it  will  meet  with  a  splendid  response  throughout  Canada,  j 
2Sth.  .4.>s  far  as  can  be  reamed  Giie  institution  at  onre  entered  a  siibserlption  for  $10,0('n,qoo.  and  many  1 
Quebec  Power  Co.  has  no  intention  of'  tbore  for  sums  running  past  the  million  dollar  mark.  1 

extending  this  time  limit,  and  the  VTiU  l.-„l,  Amount,  lfl72.0fMI.OOO. 

offer  of  exehanee  on  the  basis  of  four  .j  .  j  •u  ,  i 

.Miares  of  Quebec  Rnilwav  stock  for  iMnanela  Times  understands  that  there  has  been  no  limit  set  fo 

on..  c;h-.,  o  niir.hno  Pou  n'i-  «-iii  I  amount  the  Govemment  is  prepared  fo  sell.  It  would  he  somevvlial 


rextending  this  time  limit,  and  the 
;  offer  of  exehanee  yn  the  basis  of  four 
.'^hares  of  Quebec  Railway  stock  for 
'one  share  of  Quebec  Power  stock  will 


expire  on  that  date,  and  will  not  be  ,  ’  “Th;;  *^kys  the  limit  "  in  this  rase,  but  it  may  be  aceept- 


At  the  present  time  if  is 


ed  as  certain  that  subscriptions  will  Tie  accepted  np  to  the  full  amount  of 


under.stoori  that  the  interest  behind  I iss'uc-  maturing  on  November  1  next.  $17:>.45'.,6BO. 


the  Quebec  Power  (  o.  hold  some¬ 
thing  like  8.5  pe.  of  the  ten  million 
I  dollars  of  stock  outstanding. 

.\n  tinfavorable  eonsiderat.inn  mav 


other  words,  a  conception  that  a  portion  only  of  the  total  requireinents 
would  he  reserved  for  Canada,  and  the  balance  offered  in  the  United  States! 
will  come  true  onl.v  if  Canadians  fail  to  lake  the  full  amount  .4nd  asj 
fo  that  it  ran  he  said,  with  moderation,  that  the  banking  syndicate  i.s  I 


be  expected  to  develop  for  holders  of  :  confident  that  the  full  quot.a  will  be  required  to  meet  the  demand. 


“OUTSIDE”  PROFITS 
H0I£S  OGILVIE  UP 

MTi-Ue  the  major  ty  of  the  inilllnc: 
eo’.tipani'.s  of  I'anada  will  .'.how 
hrs.vy  reduction.,  jn  their  net  carn- 
tnes  for  the  year  ondiiiir  .August  ill, 
T''2,5.  it  I.',  iindorstoort  than.  Ogilvie 
Milling  Co.,  v.hile  .-bowing  n  de- 
C'.f  ise  f(<r  tdie  year,  is  not  boin,g  af¬ 
fected  in  i's  total  to  auythin,g  like 
tlie  extiT.1  of  rompar.ie.'  that  were 
dcpondc.n!  for  thi  ir  earnings  almost 
entirely  on  the  operations  of  their 
in  Mis. 

The  Osilvie  Comp.iny  hr.'  .an  in- 
VI  rtmetit  of  over  .seven  mi'.'ion  dol¬ 
lar;  cm  '.jiich  it  receives  an  income. 
Ill  addition  it  has  a  rovemir  fiom 
f.iher  ciier.stions  heside.;  those  of  its! 
mills  and  there  i.s  no  reason  to  be- j 
I’evr  th.v.'  these  fell  very  far  .'hon  of  | 
the  normal  volume.  The  derlaratios  \ 
of  a  bcTi.'.s  is  an  indieatir'U  that  eain- 
v<-p-e  veil  mairiained. 


;  Quebec  Railway  stork  who  elo  not'  .5  Ter  Cent,  as  \»ainst  'sM  T4ist  Year.  i 

jturn  it  in.  In  the  first  place  there  j  •j'jie  le^jj  vvill  bear  an  interest  rate  of  b  per  i  rn*  '■ompared! 

seomr-  no  likelihood  tif  a  dividend  be- .  fpp  p,,,.  ,f.ni,  loan  made  last  yatar  fo  provide  for  the  maturing 

ing  paid  for  the  siocR  as  such.  I  issue. 

1  .V  dividend  would  lie-  contingent  i  ""  oq.  and  .5. Year  Is.Mies, 

i  ?i?r.  *  sufficient  to  meet  There  will  he  two  maturities,  as  follows: 

I  irff  ill  ^  R  "  1  ?  1  ^  10-ye;ir  liotulr.  due  Get  15.  lOtS;  .5-yrar  bonds,  due  Oct..  15.  11)28. 

I  veiled  ‘to  the  Q^tehec  HailwVv  e.mi .  ,  7’"  denominations  of  5100,  5,5nri  and  51.0on.  and  in- 

If  1  t'rest  will  be  paid  every  sx  months. 

1  mon.  The  refusal  of  a  number  ot  ‘ 

ha  reholders  of  Qiiehee  Railwav  to  (  asli  (tfferilig  For  5.14  and  «.2.'5  Yield.  j 

i  ac n  pt  ,hf  otter  would  tinrioiibted.y  There  will  be  two  clas.ses  who  will  be  appro.trhed :  the  general  public, 
make  it  luee.'sar;  for  Qm  hi  c  Pow  ri  holders  of  the  maturing  11)23  issue. 

,  to  mainiain  ii  srpar.ctc  aceoiiiiting  YJjp  casf,  subscriptions  will  be  on  the  following  basis 

■  for  Qiiehre  Radway  prnperi.'  .  I’m-  20-year  bonds,  at  08.2.5  and  interest,  giving  a  yield  of  .5  It  per  cent. 

1  baWy  a  diivtdenri  on  the  ouisiaadiiic  ,  .5-year  bonds,  at  00  .and  interest,  giving  a  vjeld  of  5.23  per  cent. 

['stock  is  one  of  the  remo’vsi  ivi-s:-: 

.  hilitics  in  all  the  market  l:;-f.  j  (  oitversloii  For  Lqiial  .\inoiintK. 

Mill  I’rescMl  Sapporf  IhNaiu.e.ar '  '  AH  holders  may  exchange  their  holdings  for  the  same  amount  of  (ho 
*  '  nf*'v  u^RiiE».  They  will  receive  in  cFish  fhe  niffeirnce  brtveen  the  face 

Opinion  among  bankets  igne.-  value  of  their  maturing  bonds  and  the  purchase  price  of  th<'  now  security, 
fa  fly  well  that  after  the  date  men-|  ji.aniely:  at  the  rate  of  51  75  per  5100.  for  20-year  boni.s  an'l  $1.00  for  five- j 
Joue.l  .'iippnrt  which  has  dr  vc  .oped :  ypa,.  ponds.  Tn  other  words,  fhev  will  receive  pio  p,,r  value,  and  jiav 
for  the  Qimliec  Railway  stock  may  he.  gg  25  and  00  respectively.  '  | 

expcmtrd  tn  disappear.  Indeed,  it  isj  ' 

no  secre  t  that  the  la.'t  couple  ut '  Roniis  of  Hnlf  irontli’s  Interesf  (  tils  Cost.  [ 

ye, us  the  stork  of  the  (juehec  Kail-  At  the  same  time  cx'tra  interest  or  rather  double  inirir.si  will  be  paid 
way  was  suppo'.ied  on  the  mai  ket  for  half  a  month,  as  the  new  tionds  will  start  paying  intere,  t  from  Oct.  15, 
and  the  price  thus  main'tained  In  the  and  the  holders  of  the  old  issue  will  receive  tnlcrrst  up  to  .November  1 
twenlies,.  It  is  known  that  foi  tlir  Th's  will  reduce  the  real  rcist  of  the'  20-year  bonds  from  08.25  fo  08.02, 


IVond,  Gund.T  &  r»*.  ..  4,7.j0,(M)0 
.\eniiliiis  .larvtis  A  Fo..  2,(Kll),0(M) 
llaMliews  &  Co.,  Lid.  . .  1,2.50,00(1 

K.  .4.  Daly  &  Co .  1,250,000 

.'leLeod,  Y'onng,  >Voir  & 

Co . ..  ..  «42c50.0fl0 

(^nirduer,  Clarke  &  Co..  1,2.50,000 
Kerr,  Flrmmin  &  Co.  . .  l,2i50,0(M) 
Osier  &  Hammond  ....  1,0(M)J)00 

Hurra V  &  Co .  .5(M>J)00 

U.  II.  Burgess  A  Co.  ..  500.000 

«.  i.  Ilactkeitzle  A  Co.  50(MMMI 
F.  II.  Deacon  A  Fo.  ....  500.(M>0 

llaeneill,  Graham  A  Co.  .500,(MM) 
Harris,  Forbes  A  Co.  ..  L2.50.0(M) 

Hanson  Bros . ••  l,2.50J¥)fl 

Roval  Seeiirilies  Ciirp., 

Lid .  1,000,000 

>>sbHl,  Thom  son  A  Coh 

Lid. .  1,000,000 

Rene  T.  Leplerr  ....  -  l4’.50,000 

Greenshic'Ids  A  Co .  5(M),0(MI 

Bank  of  Montreal  ..  ..  2,2.50.000 
Hoyal  Biiiik  of  Canada.  2,2.50.<)00 
I  auadiaii  Bank  of  (  nni- 


Redrement  of  Jacques  Bureau  or 
Ernest  Lapointe — North  Win¬ 
nipeg  as  Miniature  Balkans — 
Premier  King  Goes  Armed — 
Delay  in  the  New  Dominion 
Loan. 

(From  tJie  Oltoma  BurcaB  of  The 
Tinancdal  Times.) 

Ottawa, — Armed  with  ten  prepared 
speeoliea.  a  fltty-dolla.r-a-day  techni¬ 
cal  adviaer  (Prof.  Skelton),  a  etatls-  ! 
tlclan,  'ati  archivist,  and  a  military  | 
and  naval  adviser  (one  a,  (Jcneral  j 
and  the  other  a  Commander).  Pie-  i 
mler  King  is  on  his  way  to  the  Im- ! 
perial  Ovnference.  He  will  be  ab¬ 
sent  for  about  six  weeks,  and  in  his 
afbsenco  his  eolleagnes  w-lll  work  at 
routine  and  mark  time  upon  matters 
of  large  policy. 

26  YTnrder  raAe«i. 

Before  leaving  Mr.  King  completed 
hia  Cabinet  by  giving  It  a  Solicitor- 
General.  E.  .1.  McMurray.  appoint¬ 
ed  to  that  post.  Is  a  Winnipeg  crim¬ 
inal  lawyer.  He  Is  new  to  public 
life,  this  being  his  flrf?t  Parliament, 
but  he  can  boast  of  25  murder 
cases  without  a  client  reaching  the 
gallow.s,  and  was  further  proraincht 
through  the  melanchoJy  fa.ct  that  he 
is  one  of  but  three  elerfed  Liberals 
between  the  Great  Lakes  and  the 
Rockies,  I 

Canadian  Melffng  rot.  j, 

Hr.  McMurray’s  appointment  will  I 
nec.cpsitate  an  interesting  bye-elec- 1  j 
tion  In  .North  Winnipeg.  North  Win-  I 
nipeg  is  a  sort  of  (Vinadlaii  melting 
pot.  but  thtis  far  1(  rp.m'a:ins  a  sort  of 
miniature  Balkans.  Last  eleetion 
.'Ij'.  MeMiirray  earrled  it.  aided  by 
tlie  ingeniotus  and  classic  election- 
eve  story  that  "Dr.  Blake  is  dead.” 
(Dr.  Blake  was  the  Conservatl've can-  ! 


FIRST  MORTGAGE 
SINKING  FUND  BONDS 

Due  June  tst,  193S 

Price  99y2 

and  interest 


Futly  Deseripitve  Circular 
Otadly  Supplied  on  Request 


DOMINiaNSECDKinH 

OOfiPaeAIIONlDfllED 

Euablishcd  1901 

Canada  Life  Building.  MONTREAL 
TORONTO  LONDON,  ENO 


Specialist  in 
Canadian  Securities 

Payable  in 
U.S.  Funds 

C.  J.  HALLETT 

III  nno.XDWAY.  NEW  YOKE 
TrJephouo  RECTOR  6171 


CANADA  BREAD’S 
NEW  ADDITIONS 


An  interesting  program  of  devel¬ 
opment  is  being  undertaken  by  tife 


Dr.  Blake,  however,  claims  Company.  Limited. 


to  Lave  had  at  least  a,  poHtleg.1  resur- 

roetlou,  and  will  a, gain  contest  the  °  , 

|j|  a  price  eaM  to  h©  ui  the  vlcdntty  or 

5300,000.  Further  expansion  of  the. 
Friendly  Freight  Gesinre  to  YVesI-  busilness  l«  being  carried  out 
The  Govemment  has  .lust  made  through  extensions  and  additions  to 
another  of  Hs  friendly  geetures  to  the  *heir  vartons  plants.  At  WlTinlpeg 
West.  Tt  ba.s  referred  the  appeal  of  Ihe.v  have  commenced  work  upon  an 
British  Columbia,  and  Alberta  addition  which  will  C06t  about  512.- 
agalnst  the  mountain  scale  of  frelgTit  Toronto  the  company  are 

rates,  Imsofar  as  It  Is  appllc.ible  to  spending  about  $80,000  on  a  new  sta- 
export  freight  rates  on  grain  moving  hie  addition  and  .altering  their  pr^- 
from  the  Prairie  Proyinces  to  Van-  cot  ©tables  for  manufaetiiring  pur- 
eonver.  to  the  Board  of  Railway  pose.s.  In  Hainillon  they  'halve  a 
f'ommlssJoners  with  a  sort  of  recom-  small  .addition  in  course  of  erection, 
mendiition  for  mei'cy.  The  Ganadian  Through  the  taking  of  tlie  Ottawa 
i’aeific  R.ailway  has  stated  to  tlie  company.  Ganada  Bread  now  opor- 
Cahlnct  that  it  could  not  ©tand  .any  ate©  in  five,  cities.  Three  plants  are 
rediietions,  and  Canadian  National  operated  in  Toronto,  two  at  Hamll- 
has  tarlMy  agreed  with  it©  big  rival,  ten,  two  in  Winnipe".  and  two  at 
but  vvlien  it  eonie.s  to  deciding  be-  Montreal,  with  one  ,at  Ottawa. 

tween  railway  earnings  and  prairie  - - 

ami  Vancouver  voles,  it  is  never  the 

former  that  get  consideration.  Tlie  ,  _ 

K.allway  t.'otnniission.  of  course,  is  ||)[  ihlS  ISSUG 

free  to  do  as  it  likes  in  the  niiilier.  [ 

but.  being  hutTKin.  and  knowing  what  ,  ^ 

the  Gotvernnient  wants  it  to  do.  it  Is  I’AOK  TW 

almost  certain  m  decree  lower  rale.  ;  .'iL' 


parst  few  monihs  .Shawinig.in  < 'oni-  ghing  the 
pane's  intf;rGSit.s  have  been  biijf  r-  of  duced  to  98 
Que'oer  Railway  Stock  from  2.5do-An. 

Up  to  .September  2Sih  ihe,  prie<  ol  j 

the  Quebec  Railway  stork  more  or' _ 

loss  driermine.-;  the  market  pilre  ol 
Quebec  Power  stork.  .Afier  Sep-  Posit 

tember  28tli  ihi.'  will  not  be  the  rase, 
and  it  may  be  that  apart  trnin  :be  — — 
Mippori  that  has  attended  i''  h’lhei--  1  ] 

I  tofore  the  Quebec  Railway  share  |  nished  T* 

(may  be  expected  to  sag  somewb.ii.  !  outsiandi 

I  Whether  the  supixirt  given  io  the  present  ti 
i  Quebec  Railway  shares  wil!  beirans-  1^23.  is  p 
j  ferred  to  Quelrec  Power  Co  is  a  nia.i-  jljf,  | 

[tor  that  reso.s  with  the  pew  eontrnl 
I  of  ijue'.iee  Railway — in  any  casie.  the  W.4R 

!  holders  of  Quebec  Railway  stock 
would  seem  well  .advised  to  keep  the  j 
date  mentioned  .above  in  mind  and-  VtfT 

■nil,  iet  is  pass  without  studying  the; 

.s  tuation  carefully,  as  it  ronreni;  Ibei 
ptohable  future  po.sition  of  the  rail- 1 
V  ay  cempany'.'  .stork  that  remains] 
out.'ide  the  merger.  I 


i\ing  the  higher  yield  of  5  15  per  tent.,  while  the  99  priee  will  he  re- 
uced  to  98.77  for  the  5-years,  giving  a  yield  of  .5.28  per  (cnt. 


Bank  of  Nova  Scotia  ..  I,0(MI,(K)() 

Doniiiiioti  Bank .  7511.000 

imperial  Bank  of  (an- 

ada  ..  ..  .  7.50.000 

Bank  of  Toronto  ..  ..  75O.OO0 

Standard  Bank  of  Can¬ 
ada  .  .MIO.'M'O 

1  nioii  Bank  of  thnada  .500.000 

MoNons  Bank  .  .500,000 

Sterling  Bank  of  (  an- 

ada . ••  ..  ..  .500.000 

Bani|iie  d'Hoeliolaga  ..  2.50.'MK) 

Baii(|iie  S'afioiiale  .  .  l2.5,OtM) 

Ktiiii|ue  Proviiicialc'  dii 

Canada .  12.5,000 

IVejIiimi  Securilj  Bunk  loO.iKKt 

C.  A  D.  S.'niiigs  ifaiik  .  2.50,000 

Ln  t'Hi''e  d'Fronoinie. 

QiielH'c .  1.50,000 


In  ThLs  Issue 


(Continued  on  Fnge 


Position  Canada’s  War  and  Victory  Loans 


STEEL  COMPANY 
80  P.C.  CAPACITY 


Current  Events 

in  investment  circles 

Our  Monthly  Investment 
Bulletin  condenses  the  latest  ' 
happenings  in  the  investment 
world  in  a  few  pages.  Analyzes 
conditions  of  leading  com¬ 
panies,  gives  quotations  of 
representative  Canadian  issues. 

Worth  fyling  for  reference  and 
for  checking  the  trend  of 
your  investments. 

tet  tu  pul  your  tumt  on  our  mailmg  list. 

NESBITT,  THOMSON 

and  Company,  Limited 
145  St.  James  Street 
MONTREAL 

Toronto  Hamilton 

London*  Onta  Wixmipes 


INCREASED  MILL  AID 
TO  “SMELTERS” 


K.trnings  of  r’on.sohdated  '  Mining 
nn"  .bnoiTirs  •'"'mpany  continue  to 
.'in  fat  ahead  of  last  year  With  the 
‘■''nipUtion  of  the  new  roncentrafor 
-at  Kimberley.  B.-f'..  the  earning 
power  of  the  (bmpany  ha.s  been 
greatly  im  rea.spd  The  zinc  and  lead 
marketr  are  holding  up  close  to  high| 
’.evel.s.  and.  as  a  result,  me  net  earn-] 
ing.s  from  these  two  major  product.' 
will  run  unit  Ity  unit  well  in  advance  ! 
of  the  iire\iotis  year.  ' 

The  new  eont  entt  ator.  it  is  under- 
slosd,  ha.s  been  built  much  larger 
than  had  been  previously  planne<l. 
owing  to  the  very  l.uoyant  revenue  I 
of  the  '  ■  nipany.  The  result  will  be 
tliat  while  the  e-osts  ran  hi.aher  than 
the  original  estimate  the  Company 
ha.s  a  plant  which  ran  be  readily  in- 
erca.sed  in  iiroduetion.  and  which  will 
larn  a  ha.rdsome  return  on  the  ex¬ 
penditure.  The  delay  in  starting  divi- 
•  '''tIs'  again  has  been  deti  fo  the 
•strong  desire  on  the  part  of  the 
niaoa.ecment  to  meet  as  large  a  pro-  j 
portion  as  possible  of  the  cost  of  the  1 
extensions  of  the  plant  out  of  current  * 
'  earnings. 


The  Depatment  of  Finanre.  in  aniswer  to  .in  .miuiiy,  has  fur¬ 
nished  The  F.nancial  Time,';  with  a  record  of  the  present  amounts' 
outstanding  in  the  va.rious  Dominion  loans,  Mar  an  I  \'irior;es.  at,  the 
present  time.  The  amount  of  the  loan  maturing  on  .Novejnbor  1, 
1923.  is  given  as  5172.459.d,5(*. 

The  li.st  is  as  follows. 

Dates.  Outsmuding. 

WAR  LO.'A’  ;  1915-25  42.014,600 

1916- 31  ..  ,.  , .  52,931,600 

1917- 37  90,166.300 

VTfTPHv  I.O.\N*  1917-27  63,437.250 

-37  236.298,860 

1918- 23  .  ..  172.450,6,50 

-33  446,663,800 

1919- 24  107.956,660 

-34  .511.910,650 

renewal  loan  1922-27  29.068.400 

-32  ....  85.395.7.50 


Outsmuding. 

42.014,600 

52,931,600 

90,166.300 

63,437.250 


renewal  loan 


Alberta’s  Wealth  Includes- 

Annua!  Value 

Field  Crops  . a3'^,627,000 

.Manufactured  Produets .  98,000,000 

r;oal  .  21,367,90q 

.41berta  contains  80'7r  of  Canada's  coal  supply 
and  74,000,000  acres  of  arable  land,  of  which 
only  10,005.000  acres  are  now  under  cultivation. 

This  year  Alberta  Is  expected  to  produce  over 
25''5-  of  Canada's  -wheat  crop. 

All  of  which  is  security  for  the  Province  of 
Alberta  20-year  5%  Bonds,  due  1943, 
which  we  now  offer  at  97.50  and  interc.st, 
yielding  over  5.20^,. 

Write  for  juU  particulars. 

Wood,  Gundy  &  Gimpany 


Toronto 
Winnipeg 
l-ondon,  Ont. 


140  St.  .lames  Street 
Montreal 

Telephone:  Biain  707 


Montreal 
New  York 
I/jtidon,  Eng. 


Fenipa.iiy  HiiiN  Bii'iiiess  Gnoil  —  I>o.n1.i 

Robert  Hobson  on  Betiirii  lin-  ^*"1* 

1/on'b 

pressed  Bitli  tauadu-  who^f 

Position.  of  Qtj 

(From  the  Toronto  Bureau  of  The 
Flnanela!  Times.) 

Toronto.  -  Robert  Hobson,  prasi- 
dent  of  the.  Steel  Company  of  Can-  __ 
ada,  has  returnied  to  Canadi,  from  a|  'F 
trip  I1O  Europe  and  in  speaking  with  .  I 

The  Financial  Tlmcis  sra-ted  tl.'at  he  I 

found  general  eondHions  much  bet- ! 
ter  in  the  Dominion  than  shroari 
While  in  Great  Britain  he  read  of  the 
Industrial  depression  that  had  hit 
the  United  States,  and  upon  return¬ 
ing  tio  Canaria  he  rereived  a  rather 
i  pleaeant  surprise  at  the  state  of  af- 
;  fairs  that  now  exist  here. 

I  Speaking  of  hi?  orvn  company.  .Mr 
i  Hobson  said  they  found  business 
good  and  he  expected  it  1,0  continue! 
throughout  the  tall  a.n<l  winter^ 
months.  The  /ompany's  plant  i.s  op-' 
crating  to  80  yror  cent,  of  caiiacity  j 
and  emploring  approximately  5.500 1 
men.  He  also  st.'af(;d  that  there  was  j 
a  good  demand  for  the  eomprtii.y'n  i 
produets  ajid  recently  a  shipment  of  [ 
steel  rods  was  made  to  .lajran  to  be 
used  in  the  reconstruction  of  that 
country.  Numerous  enqii  rie.-  have  1 
been  receivrd  from  the  .-heel  I'oni-i 
pany  of  Canada’s  repre.sentaiive  in  ■ 
Japan,  and  It  is  expected  that  orders  j 
will  be  forthcoinJng  from  this  source 
■within  a  short  Gme. 

The  company  ■will  aigain  make  an  | 
offering  of  their  f-ietruritieB  to  em-  | 
ployee©  under  the  same  terms  as  the 
pTe-ylous  one.  Under  the  old  plan 
the  employeee  -were  given  the  ipriivl- 
lege  of  «nrbecrib(ln«  for  ■ten  shares  of 
common  or  ten  lihares  of  preferred 
and  it  wafi  foond  *that  a  great  many 
were  wilMng  to  oub6crit>e  for  a  lar¬ 
ger  block.  When  tlie  neir  faeue  is 
offered  to  the  eraployeea  they  wUlbe 
glren  an  opportunity  to  purchase 
larger  amoonte-  |  s; 


Delay  in  Fi>inersien  Loan.  !  ’ 

There  i.'t  ''till  no  official  word] 
about  .Mr.  Ub  hling's  conversion  lo.in.  i  H'*"'* 
The  .Minister  i:'  absent  from  Ottawa  I 
.hist  now.  consciitienlly  no  step  ^  | 
likel.v  to  he  taken  for  some  time.  Noi¬ 
ls  there  truth  in  the  riitnor,  preva-  m,,,, 
lent  thl.s  tveek.  that  the  I'-inaiice 
Minister  was  I'onteinplating  .';onie  lunoi 

radical  step  In  ir-.'ird  I0  the  Home 
lidiik.  Mr.  I•'if-llling  can  only  do  cm,„.K 
what  the  Batik  .4ci  authorizes  him  to 
do.  and  the  Bank  Act,  even  as  re\ised  pinnn 
la>l  year,  dot's  not  permit  him  to  do  4'nniifiii. 
anything  radical. 

Kord  > 

Fomliig  Fabinef  Fhuiigee.  — r>inn<i 

On  Bpenilnaly  reliahle  authority, 
it  is  reported  thta  some  imporignt  tip-  " 

Iio'.ntinents.involring  Cabinet  changes  puip  r 
will  follow  Mr.  King's  return  from 
l/ondon.  Sir  t'harle.s  Fitzpatrick.  in«uru 

whose  term  a.s  Lieutenanf-Governor 
of  Quelicr  exp’ires  this  tall,  will  lie  Mnttut 

given  the  task  of  revising  the  Do- 

(rontiniied  on  Page  7)  on  the  ! 


I'AOK  TWO 

DriinKlIorx  of  Home  lliink  iikU  ilrii'- 
flc  |>roltP  llitnilroil  iiilllloii  Ocriniin 
iiiiirk"  for  .'kY  cento. 


TAOK  TIlItF.I:: 

Honil  miirkrf  net,*. 

rAfii-:  Fotn 

Hiirrclonii  iiof  worried  —  (  nnadliin 
f>i'f»nioti, e  f  €». 

I’Atii:  FIVK. 

IIIolK  in  Inresfor*. 

rtfiK  SIX 
rdilorliil  piige. 

I'AOi;  SF.VF.X. 

Slock  iiinrkcl  —  I’lthy  rcmoniilltle*. 
I'AOi:  F.IfillT 

Finnncl.-il  ncllvltle»  In  Western 


I'Afii:  MXK. 

Ford  Kiiriiln,  itronN  ^I.IMIO  o  minute 
— C'linodii'i-  Iriide  returns. 

FAfii;  TKX. 

Mining  ne«s. 

PAfii:  F.IiKVKX. 

Pulp  nnd  paper  newa. 

PAfiK  TWF.Y.X  1; 

Inaurunee  and  shipping. 

PAOia  TIHUTKFX 
Stntfatlral  depnrtmenf. 

PAOE  rOtHTEKN. 

Toronto  Ilnllwuy— OkHvIc  Flour — 
On  the  Streef. 


A  Book  About  Rfordon 

Most  investors  know  that  Riordon  Campary, 
Limited,  is  the  largest  sulphite  pulp  pro¬ 
ducer  in  Canada. 

But  only  a  few  of  them  know  how  extensive  and 
valuable  the  Company's  properties  are,  how  im- 
poftaot  it  is  to  Cmiada  to  have  these  properties 
operated  successfully  and  the  large  future  profits  to 
be  realized  by  their  further  development. 

In  order  that  present  shareholders,  as  well  as  the 
invesUng  pubhc  generally,  maybe  mfonned  upon 
the  affairs  of  the  Riordon  Company,  its  product, 
properties  and  potentialities,  we  have  published  a 
booklet  setting  out  this  inionnation. 

By  map,  by  chart,  by  many  ilhistratioos  and  de¬ 
scriptive  matter,  the  story  of  the  Riordon  Company 
is  told  in  this  booklet.  CJne  cannot  read  it  without 
clrarly  visualizing  the  Company’s  great  future  and 
realizing  the  desirability  of  participating  in  the 
development  of  this  enterprise. 

A  copy  of  the  booklet  will  be  mailed  to  mterested 
inquirers. 

Royal  Securities  Corporation 

Limited 

tM  St.  James  Street  -  MONTREAL 

MONTREAL  TORONTO  HALIFAX  ST.  JOHH 

WIMWIPeG  V.ANfXmVER  NEW  YOiUk 


Business  With 
the  West  Indies  i||ii 


Throughout  the  West  Indies  and  British  Guiana  the 
Bank  of  Montreal  is  directly  represented  by  the  various 
branches  of  the  Colonial  Bank  (of  London),'  in  which 
it  has  an  interest. 

The  full  facilities  of  a  general  banking  service  in  the 
West  Indies  and  the  benefit  of  long  and  intimate  ex¬ 
perience  in  West  Indian  business  are  thus  placed  at  the 
service  of  customers  of  the  Bank  of  Montreal. 

BANK  OF  l..^ 

MONTREAL 

TC  Established  over  lOO  years 


THE  BANK  OF  NOVA  SCOTIA 


THE  FINANCIAL  TIMES.  MONTREAL.  SEPTEMBER  22.  1923. 

nFPn^lTflR^  nciHundred  Million  German  Marks 
unksr  n  s  New  Low  Valuation 

HOME  BANK  ASK  of  35  cents— Normal  $23,800,000 ; 

nDAOTIO  DDODIb  !  With  lh<"  exception  of  sterlinc  whirh  was  down  one  point  Qver  last 
ij  |1  I  lu  f  IiUDLI  week  anri  Urazilian  exchange  down  t'roni  15  points  tlie  tendency  has  been' 

I  for  an  improvement  during  the  past  few  flays.  The  1-rencli  franc  was  up 

-  10  points,  IP  Igian  up  -1.  an<l  Italian  lire  up  8. 

In  Meeting  at  Montreal  Resolu* :  A  new  low  la  to  he  recordetl  in  nnncction  with  the  German  mark.  It 

tion  For  AoDointment  of  *-*'c  price  of  35  cents  for  one  hundred  million  which  cornpares  with 

lion  ror  /\ppoinimeni  or  -  „p  ono  apwi  in  n.nnv  cases  the  unprecedented  drop' 


Expensive  Economy 


,  O  ,  _ p'"  .  •  a  normal  valuation  of  $23,800,000.  In  many  cases  the  unprecedented  drop  ' 

I  Koyal  Commission  irassed  i  in  German  e.xchange  led  banks  to  refuse  to  list  it  further.  , 

Oppose  Preference  For  Gov-'  a  curious  situation  fleveloped  in  the  increase  in  the  rate  cf  the  German  | 

I  ernment  Deposits  —  Spending  Reichsbank  from  30  per  cent,  to  Im  per  cent,  which,  as  one  New  York 

i  Monev  on  Railways  I  authority  states,  "is  of  no  importance  except  as  a  cnrl'O.sity  figure,  indie-  i 

!  ^  _  "  !  ating  the  utter  chaos  of  German  financial  condfiions.  Y  hile  the  former , 

I  j  ratp  of  30  por  rout,  and  thr  prPSFnt  ralf  of  00  por  cGnt.  looks  hisn,  it  Is  wi . 

;  A  strong  feeling  of  dis.-at.isfaction  ;  nothing  romiiared  with  the  open  market  rate  which  for  day-to-day  money  , 

I  over  the  conditions  that  permitted!  ran  from  72u  to  IrtOu  per  (ent.  per  annum. 

I  the  failure  of  the  Home  flank  wasi  York  funds  were  at  a  premium  rf  2  13-32.  I 


'jnOSE  who  keep  their  securities 
and  other  valuables  at  borne, 
^tber  than,  place  them,  under  the 
fl^otoction  afikirded  by  our  Safety 
Deposit  Boxes,  are  running  great 
risks  of  total  loss  by  fire  or  theft. 

Tbe  •aniial  rental  of  chew  boxes  Is  amalL 

ua  show  rKfTr.  (q  you. 


i  the  failure  of  the  Home  flank  was  i 
manifest  at  a  meeting  of  depositors  I 
[of  the  .Alontreal  district  that  was  | 
I  held  this  week  in  answer  to  a  call  ! 
I  made  by  I.  A.  Weldon,  K.C.,  of  I^ind- 
J  say,  Ont.,  who  has  been  chosen  as 
genera!  sccretirry  of  the  deposltor.s ; 
I  organizations  for  Canada.  ; 

I  The  meeting  voted  unanTniously 


THE  CANADIAN  BANK 
OF  COMMERCE 


Currency 


Established  1832 


Capital 
Reserve  Fund 
Total  Assets 

GENERAL  OFFICE 


-  $10,000,000 
$19,500,000 
.  $220,000,000 

TORONTO.  CANADA. 


J.  A.  McLeod,  Genera!  Manager 

Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Re-^ 
public,  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON.  ENGLAND.  Branch:  55  Old  Broad  St..  E.C.  2. 
Collections  made  at  lowest  rates  and  returns  promptly  remitted 


;  quost  for  an  fnivestigatlon  into  the  af¬ 
fairs  of  all  banks.  A  resolution  was 
I  a'.-o  adopted  calling  upon  Premier 
;  Taschereau  of  Quebec  to  intervene 
]  with  the  Govornmeait  on  behalf  of 
I  the  depositors  of  the  Province, 
j  rrelVrred  Position  for  $3,0<MI,fK>0. 
j  Another  resolution  prote.stcd  against 
I  the  preferred  tireatment  of  Govern- i 
j  ment  moneys  on  deposit  In  this  hank 
as  in  others,  by  which  payment  of' 
I  Government  claims  became  a  first! 
I  charge  on  as.sets.  The  GovernmeMj 
I  was  asked  to  ■wale'e  it.s  prior  rigms  i 


Country 

Normal 

Current 

P.C.  of 

Value 

discount 

.G.  Britain  N.A',  Funds 

$4.86  2-3 

$4.53*^? 

6.7% 

"  “  Can.  Funds.. 

“ 

4  641  , 

4  5% 

France  . 

19.3c. 

5.87 

69 . 6% 

Germany . 

23.  Se. 

.0000003c. 

99  9% 

Belgium . 

19.3c. 

4.81c. 

75.1% 

Italy . 

19  3e. 

4.44c. 

16.9% 

Brazil  . 

32.41c. 

9.72c. 

70  0% 

Denmark . 

26.8c. 

]8.n3c. 

32.7% 

Sweden . 

26.8c. 

26.51c. 

.9% 

PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


Building  a  Currency  Bridge  | 

for  Financing  Empire  Trade  I 

by  Empire  Treasury  Bills 


A 

Personal 

Service 


It  has  been  the  aim  of  this  Bank, 
since  its  inception,  to  be  some¬ 
thing  more  than  a  mere  reposi¬ 
tory  for  funds.  Its  policy  has 
always  been  to  render  a  service 
both  personal  and  interested  to 
all  its  clients.  Perhaps  this  fact 
accounts  for  the  remarkable  and 
steady  growth  of  the  Imperial 
Bank  during  the  last  48  years.  441 


as  in  othcni,  by  which  payment  of^  (Imni  the  T.onduii  Tiiircnii  of  The  Financial  Times.)  | 

I  Government  claims  became  a  first!  Iyondon.--One  nf  the  (picstions  which  the-  Kioriicmlc  Con-' 

I  charge  on  as.set.s.  The  Governmeivt|  ference  in  I.ondon  will  Im  invited  fo  consider  is  Ihai  of  Lrnpire  Currency. 

was  asked  to  walii'e,  it.s  prior  rigms  i  Since  the  war  intcr-Hinpire  trade  has  been  serioii.siy  lia.ndirapp<-d  by 
I  and  to  aecei)^.  a  jKisItion  of  equality  i  the  difficulty  of  financing  the  cxces.s  experts  or  Imports  ci  the  different  i 
I  w.lt.h  other  depositors,  for  its  claims  j  Ijominion.s.  Pending  the  w  -cstahilshmcnt  of  a,  g'd<l  standard — a  remote 
)  of  .$3.o00,000.  I  prospect  in  the  view  of  m,o.- 1  .sutlnrltics  practical  steps  should  be  taken  I 

j  In  the  midst  of  rather  intemperate!  to  hiifld  a  bridge  by  which  the  inip'-rls  and  exriorts  of  all  various  parts  ' 
,  language  on  the  part  of  one  or  two  of  the  Knipire  can  he  financed  on  a  stable  tiaslc.  I 

of  the  speakers,  during  which  teiTiis  |  (  oiiverl  Into  3.Moiifh\  Empire  llills. 

j  \\ere  iised  such  as  thievivs  [  Hence  the  suggestion  is  ma.de  that  Pritish  Treasury  nills  and  all  short- 

icls,  f'le  was  ev  dent  «i,iated.  bills  of  the  I^'amlnlons  slioiiid  he  c-nvertfd  into  a  single  issue  of 
cellng  of  ex  rente  uneasiness  tliree  months’  Knipire  Treasmv  P.ills  is.'-iied  under  the  authority  of  a 

oyer  the  who^  relatlon.s  o,_,^,„^^^,  ,„^ated  in  laind'.n.  The  hill.s  so  Issued  would  he, 

I  the  1  epartmenf  of  leinance  to  the  ,  maturity  info  the  .  nri.eneic.R  of  any  of  the  participating  I 

i  hanks  of  Canada,  and  a.  s'o  from  the  |  i)f>n]inions,  whrse  Governments  would  enter  Into  an  iindei-taklng  not  to 
lack  of  an  clficient  amlit  that  might  |  Treasiirj-  Notes  unless  barkerl  hy  siicti  Treasury  Pills  or  gold.  It  l.s 

have  provided  a  warning  Ion?  "^'jclaimeel  that  hy  the  automatic  issue  and  withdrawal  of  Umpire  Treasury 
fore  the  hank  clo.sed  its  doots.  Pills  the  currencies  oif  the  different  Iiominions  would  he  kept  at  a  stable 

3I.I’.  .SiiJd  Shares  Flarly.  I  level,  and  present  intor-Imperial  exchance  fluetiiatlons  would  be  obviated. 

BernardKo.se.  one  of  the  speakers,  |  Heavy  In  One  Part,  l  ight  In  \no(her.  *’ 


When  Sending  Money 

'^HE  safest  and  most  convenient  form  of 
sending  money  to  other  parts  of  Can¬ 
ada  or  abroad  is  to  use  the  Bank  Money 
Order  or  the  Bank  Draft.  Both  are 
readily  cashed  and  the  risk  of  either  party 
in  the  money  transaction  by  reason  of  loss 
is  nil. 

Ask  any  of  our  branch  managers  for 
complete  details  of  this  banking  service. 

Union  Bank  of  Canada 


•  declared  that  a  member  of  Parlia-i  jjjp  harvesting  of  crops  in  the  different  paits  nf  the  Kmpire  takes 

ment  from  .Montreal,  had  fold !  pi^pp  jjj  nnnths  which  complement  cacli  other,  the  demand  for  money 
.him  he  had  sold  400  S'hares  ^voitld  he  licavy  in  one  part,  when  it  was  light  in  the  other.  In  this  way 


IMPERIAL  BANK 

OP  CANADA 

OVER  200  BRANCHES  IN  DOMINION  OF  CANADA. 

Armu  In  Great  Britain  t  ENGL  AND^Uoyde  IRELAND— Northern  Banklnf  Co..  Llalfed, 
Benk  Limited,  London  and  Branchea.  Belfaat  and  Branchea.  Agent#  In  FRANC^Ei 

6C:0'I  LANn  —  The  Commercial  Rank  of  Lloyda  and  National  Provincial  Foreign  Bank. 
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Those  Who  T rade 

‘Cross  Land  or  Sea 

Will  find  this  Bank  can 
be  an  efficient  and 
progressive  partner. 


of  Home  Pank  stock  as  months  aSf>  |  anything  like  acute  stringency  would  be  avfildcd. 

I  ho  learned  it  wa.s  slwky.  If  thisj  -/’he  experiment,  it  is  claimed,  seems  worth  trying,  as  nothing  liut  good 
1  was  so,  the  Gnivornment,  he  thought,!  fan  come  of  it,  sio  far  as  it  promotes  trade  within  the  Knipiie. 

•  must  have  known.  !  _ _ _ _ _ _ _ 

One  of  the  speakers  quoted  a  motto  '  ■ 

tha.t  hangs  in  many  hanks,  "Re  to  he  adequate  safeguard  for  depo- ! 

!  Thrifty,”  and  asked  In  a  rather  help- 1  sitors  and  shareholders  against  stu- 1  CUTlitor’s  RcOOrt 
:  less  tone  how  people  eould  he  ex- '  PldHy.  mlsiuanagemcnt  or  enooked-  ,  X"  V'  «-  D 

pected  to  ho  thrifty,  when  they  had  ness  hy  tho.se  in  charge.  Not  1  Ct  Ready 

no  guarantee  that  the  savings  they!  Audit  I’raetically  T'seless. 

placed  in  charge  of  the  banks  would  The  audit  by  file  sliarebolders  pr^  I  Toronto.  A.  K.  Parker,  curator 
be  returned  to  them  in  full.  vided  ten  years  ago  as  an  expedient  |  ih®  Home  Paiik,  stated  that  he 

j  "Oii»>  Hundred  Cents  on  the  Hollar." stave  off  govcH-nnient  inspection,  |  "'ns  not  likely  to  have  a  report  on 
The  meeting  appointed  a  repre.sen- :  .  P'-acticc  to  be  j  [he 
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tiifive  to  attend  a  later  general  meet-  '  " 

vw,  v,„ia  ir,  T-  where  later  ilevelopineiits  have 

mg  to  he  held  in  Toronto  at  which  ,  ,  ,  ,  . 

_  .u.,  revealed  unsmindness  has  the  share- 

plans  for  reanzing  on  the  assets  of  .  .  ,  ,  _  ,  .  ,  .. 

.1  1  „  1^1  on  dors  art  given,  in  time,  the 


The  audit  by  the  sliarebolders  pr”^  I  Toronto.  A.  K.  Parker,  curator 
vided  ten  years  ago  as  an  expedient  |  the  Home  Paiik,  stated  that  he 
to  stave  off  government  inspection,  j  "'tts  nrd  likely  to  have  a  report  on 
has  lieen  proved  in  practice  to  be!  the  Home  Hank's  affn.irs  ready 
practically  u.sclcss;  in  not  a  single  |  this  week.  Three  motions  for  the 
vase  where  later  vlevelopments  have  !  winding  iii)  of  the  Rank  are  down 
revealed  unsoundness  has  the  share-  i  for  hearing  at  O.sgnode  Hall,  hut 


Head  Office 

Ottawa,  Canada 


RranchM  in 

Montreal,  Toronto,  Halifax  &  New  York 


I  the  hank  would  he  considered.  Pack- 
I  ing  him  was  Ji  resolution  calling  for 
I  the  continuance  of  the  depositors’ 


warning  that  might  have  l>epn  effect- j 
Ivp.  If  tlh’  shareholders’  audit  rend- I 
ered  the  service  which  those  who' 


winding  iiii  of  the  Rank  are  dow  n 
for  hearin.c  at  O.sgnode  Hall,  hut 
in  view  of  the  absence  of  a  state¬ 
ment  they  are  likely  to  be  ad¬ 
journed. 


STANDARD  BANK 


or  CAWACI4. 


Montreal  Branch, 


140  St.  James  Street  '  ™a^na.Ker  had 


;  organizations  untU  they  should  be ; 
pa  d  back  "one  hiindr^l  nen  s  on  the  '  i 

dollar  for  all  tJieIr  deposits.  The  ,  ,j,e  .Merchants  Pank  and  the 

Canad  an  Panker.s  Assoela'tion  also  ^  ti, rough  their 

'  annual  statement  and  their  reports 
Crltieism  was  voiced  of  the  fian-  uj,, 

ner  in  which  large  sum.s  of  money  disguised  the  real  slate  of  their 
were  lent  on  enterprises  in  which  of- ;  ; 

ficials  of  the  banks  were  interested.  |  ,,,  ...  cj  n  „  ,  ! 

.Mention  was  made  of  the.  Ontario'  ' "  "  ^ 

Rank,  where  the  general  manager  ^ 

’  had  lost  money  In  Wall  Street;  the  j 

I  F'airmers'  Rank,  where  the  general  j  A  **  i 

;  manager  had  Invested  In  the  Koeley '  "h  I'"' 


Market  Sales  I 

of  Bank  Stocks  \ 

There  was  an  appreciable  falling 
off  in  the  liiiiiidation  of  bank  stocks 


E.  C.  GREEN,  Manager. 


Rank,  where  the  general  manager'  point  !  this  pa.st  week  and  prices  held  firmly 

had  lost  money  m  Wall  Street;  the  j  the  reports  ui  nearly  every  case.  Pank  of  Ham-, 

I  Farmers'  Rank,  where  the  R^-neral  1 ‘"‘'''‘‘'"'.■fTTn  ^  accur-|  uton  retained  its  level  around  17.'.,  or 

1  manager  had  invested  In  the  Koelev  opiiates  to  the  detiimcnt  of  the  some  L.i  points  above  ti  e  price  when 
Mrne  and  in  the  rase  of  the  absorption  Ir;-  the  itank  of  rom- ' 

Rank  a  charge  was  laid  of  money '  information  on  winch  ;  merce  wa.s  announced.  I  nion  siiowed 

*  being  lost  in  an  investment  in  ai!I’*'-y  ^  slightly  eas  or  trend  while  Rank  of 

,  being  losi  in  ail  mve. emeni,  in  j  I  j  hank  !  Toronto  was  a  >.lride  ^tvnn  ’’Pr 

'i  oh™  ''  '  ""  “'»'•■■  '  MIowA  w..;  ■  : 

:  urieaiio.  i  celerates  the  tendency  towards  the'  .‘Jenteiuher  13  1  Commerce  at  I 

Money  IVed  Improperly  in  Some  J  amalgamation  of  banks  and  the  con-;  lujiA  ,|  Dominion  at  18s-  (7  Ham  'I 
rnsos.  l-solidation  of  the  control  of  crcvlit  and  liiton  a  17;,:  13  Hocheiaga  at  146-  ”0 

capital  in  fewer  and  fewer  liand.s.”  j  miporial  at  I7t-I7«;  In  Molsons  "at 


“A  vital  necessity 
in  our  business” 

-Long*  Distance 

The  President  of  one  of  the  largest  invest¬ 
ment  houses  in  Canada  writes:  “In  our 
business  Long  Distance  is  a  vital  necessity. 
In  fact  we  would  hesitate  to  contemplate 
operating  without  it.  In  many  instances  it 
must  be  used  in  preference  to  even  private 
telegraph  wires.  The  service  is  of  maximum 
efficiency  and  utmost  satisfaction.” 

Our  managers  will  gladly  co-operate  with 
you  in  promotin-{  sales  by  Long  Distance. 


'  Hrlcana  ’  ,  .  .  I  nrutMAiu^  w  fH*  UH*  .‘‘.llPS:  I 

:  urieau-s.  i  oelcratcs  the  tendency  towards  the'  Senfeniher  n  1  Coniiucrrc  nt 

Money  IVed  Improperly  in  Some  J  amalgamation  of  banks  and  the  con-;  ,|  Dominion  at  18',-  (7  Ham  ' 

rnsos.  -solidation  of  the  control  of  crcvlit  and  iiiton  a  175:  13  Hocheiaga  at  146-  20 

j  In  commenting  on  this,  Mr.  AVel- 1  eapifal  in  fewer  and  fewer  liand.s.”  i  imperial  at  174-170;  lu  Moleona  at 
don  declared:  ”What  we  have  said  |  IVant  GoTcmmeiit  Inspevdlmi.  i  lou;  i  Montreal  at  234:  3  Nat  onale 
of  other  ihanlos  that  have  fallevl  is  j  The  paper  reaches  the  conclusion  at  bS;  1,5  Royal  at  21Si*>;  38  Stand-' 
iithat  the  heads  of  the  banks  had  ' that  the  conditions  outlined  above '  ard  at  17b:  0  Toronto  at  181;  iT 
[  used  money  for  undertakings  in  j  suggest  that  there  ought  try  he  gov-  I'nion  -at  IPi-lbs. 

'  which  they  themselves  had  a  finan- j  ernment  inspection  of  hanks,  and!  .s'epicmbcr  M  .  i  Commerce  at 
j  clal  interest.  That  is,  they  have  not' that  the  smaller  hanks  ought  to  .see  i  n  i ;  75  Hamilton  a'  17.5-17.5's-  12^ 
,  worked  ter  the  shareholders,  the  do- 1  that  Ibis  is  necessary  for  their  own  imperia.I  at  175-  ”.5  Montreal' at ‘’34" 
positors,  or  the  community,  but  for  j  protection  and  to  j-oin  vigorously  in  ,  r.s  Royal  at  218'.. -"jlt  I'nion  at'l07i,-! 
j;  their  own  private  needs.  We  be- j  the  movement  to  bring  It  about  ;  jqj;.  '  '  "  *  ’  i 

j  lie.ve,  therefore,  that  the  time  has  IgrleiilturaJ  Haiilis.  :  sopfember  1.5  —  3.5  Hamilton  at. 

come  w’hen  directors  of  hanks  should  Dealing  with  the  present  move-  17,5-  lou  Mnniio-.i  -it  -’ai-  iiovit 


Custodian  of  Securities  for  Travelers 

Persons  expecting  to  make  long  sojourns  abroad  or  in 
other  parts  of  the  country  should  appoint  this  company  cus¬ 
todian  of  their  stocks  and  bonds.  We  will  place  the  securi¬ 
ties  in  our  vault,  clip  coupons  and  collect  dividends,  crediting 
the  income  to  their  accounts.  Many  travelers  make  a 
practice  of  this  and  find  our  service  well  worth  the  modest 
fee  charged. 

Prudential  Trust  Company 


Head  Office:  PRUDENTIAL  TRUST  BLDG.,  Montrea 

Branches;  Halifax.  SL  John,  Toronto.  Winnipeg,  Regina,  Van¬ 
couver.  London,  Eng. 


E-molent  Service  et  Moderate  Cost. 

TH  E 


their  own  private  needs.  We  be-  j 
lieve,  therefore,  that  the  time  has 
come  w’hen  directors  of  hanks  should 


money  and  Invest  ft  as  they  please.  ,  Rai  c-introl  it  declares  that  the  crea- 
!  Moreover,  Ihore  should  be  some  !  tion  of  agrioultural  banks  or  smalb-r 
i  means  of  knowing  what  banks  aro  |  institutions  proxiding  rural  oreriif.s 
safe  and  what  are  not  safe.”  !  with  respect  to  certain  impertant 

It  was  with  this  hitter  point  In  ,  branches  of  Canadian  industry  w-ould 
view  that  the  resolution  calling  for  [tend  to  decentralize  credit  control. 


eni  in  oring  11  aooui  ;  | 

rlciiltural  RaiitiS.  September  15  —  3.5  Hamilton  at. 

with  the  present  move-  17.5;  lo;*  Montreal  -at  234;  155  Royal 
■ds  centralization  of  cap-  at  JIS'^;  78  Standard  at  170;'  i42 
it  declares  that  the  erea-  Rnion  at  11b-lus. 

oultural  banks  or  smaller  September  17  —  55  Commerce  at 
proxiding  *'i eriif.s  ^  .  c;  Dominion  at  1871-^-1 


W.  H.  Wardrope.  K.  O.  I’re.^iiiont 

A.  W.  Briggs,  K.C.  V|ep-I’r<isident 
Kornian  Sommerville.  K.C.  Vice-rro.sident 
Chas.  Bauckham  Managing-Uirei tor  • 

12  Klnic  street  KunI,  nrnnrh  Offlro— Regina. 

Toronto.  Lome  Johnaon,  Man.'iitcr. 


1  an  investigation  into  the  banks,  even 
i  beyond  the  Home  Bank,  was  placed 
i  before  the  meeting  and  carried 
Asking  Government  Inspection. 

I  Fp  and  down  the  country,  the  fail¬ 
ure  of'this  bank  has  drawn  forth  a 
demand  that  there  He  a  Government 
i  inspection  of  hanks  brought  into  ef- 


w  ith  respect  to  certain  imperlant  !  is7.v,  .  ,0  Hamilton  at  185;  14  Mont- 
branehes  of  Cam^ian  industry  w-oubF  oat  at  234-235:  2b  Nova  Scotia,  at 
tend  to  decentralize  credit  control.  0-0.  o|g.  go  Standard  > 

Must  Support  Drastic  Action.  at  170;  2b  Toronto  at  181;  41  Union 


Fisher’s  Price  Index  and 

Must  Support  Drastic  Action.  at  170;  2b  Toronto  at  181;  41  Union  I  T>  •  ^  X  -TV  It  I 

The  -Poronto  Globe  suggests  that  at  IbS-iugU.  {I  tSUVinC  X  OWer  Ol  L/Ollar  I 

the  Minister  of  I-'inance  niu.st  siipimrt  ,  September  IS  -  1  Commeree  at  I  »  | 

drastic  action  in  the  face  of  the  dis-  ,  iin  i.«j ;  ,56  Dominion  at  ISS-lSfi/o;  4fi  i 

clnsnres  made.  It  urges  that  poor  Hamilton  at  lI.'iVj-llo;  5;i  Imperial  Prof.  Irving  Fisher,  of  Yale  University,  in  his  weekly  index  number 
people  holding  a  few  shares  “cannot  ,  aj  ]7<).  ^  Molsoiis*at  157;  1  Montreal  iervlce  to  The  Financial  Times,  shows  the  average  movement,  from  week 
he  expected  to  take  the  initiative  in  i  at  234:  27  Royal  nt  219-218V2:  33  i  week  (1)  of  the  wholesale  prices  of  200  representative  commodities  and 
the  courts  toward  the  bringing  out ,  standard  .it  17ii;  lb"  Toronto  at'  (3)  of  the  purchasing  power  of  money. 

of  the  truth  as  to  the  Home  Pank  j  jjiitg;  2b  Union  at  Ibs.  !  Both  are  relative  to  the  pre-war  year  1913.  (Thus  the  peak  of  prices 

failure,  or  the  punishment  of  wreng  ’  _ '  _  in  May,  1920,  exceeds  pre-war  prices,  on  the  average,  by  147  per  cent,  1.  e., 

doine  in  connection  with  it.”  -.i  -.1 _ _  a  dollar  was  worth  40.5  pre-war  cents.) 

Mr.  F  ielding  us  Uustodiuii.  !  ^anks.  as  wel  as  with  ether  com-  Index  Nn.  Pur.  Power 

•  The  Minister  of  Finance  in  this  ^  1913 .  100  100 

case  is  custodian  o^f  the  honor  cf  :  V.”"  any  unsoundness  in  the  con- 


U.  C,  Vc.ibcr, 

M'inager 


p,rllamo„t.  .'Ith  ti,.  Act  orj 


he  expected  to  take  the  initiative  in  i  at  234-  2 
the  courts  toward  the  bringing  out  .  standard" 


feet.  This  demand  is  held  to  a  great  iinif.h  as  to  the  Home  Pank  j  jjii 

extent  in  Western  Canada,  and  rep-  failure,  or  the  punishment  of  wreng  — 
resents  one  of  the  demand.s  made  by  'fhina  in  connection  "'[h  it.  ^ 

I  the  Progre.ssives  during  the  sessions  ..tu  t  ■  -  ’I’p' 

of  the  Committee  on  Banking  and  Jf'!’  ^Unister  of  Finance  in  this  . 

!  Commerce  during  the  la.st  session  of  custodian  o^f  the  honor  cf 


iiniS  was  undergoinng  revision. 


published  from 


Every  Bell  Telephone  it  a  Long  Distance  Station. 

Sherwin-Williams 
Paints  &]/^rnishes 

ALL  YOU  NEED  TO  KNOW 
ABOUT  A  PAINT,  VARNISH,  , 
ENAMEL  OR  STAIN,  IS  THE 
TRADE  MARK  ON  THE  CAN 


The  Largest  Paint  &  Varnish  Makers 
in  the  British  Empire 


I  -in  the  meantime,  the 

not  ready  yet  to  report,  and  appll-  ,„i„i„adlng  ” 

cations  for  a  winding-up  order  aro  ,  The '  Frcf  Press  goes  on  to  quote 


hanks,  as  well  as  with  ether  eom- 
mereial  institutions,  is  not  an  indica¬ 
tion  of  any  unsoundness  in  the  con¬ 
ditions  of  the  moment  or  in  any  case 
a  gloomy  prophecy  for  the  future.... 
■'It  is  the  result  of  the  extraordinarily 


that  events  have  shown  to  have  l>een  ;>iff;o'>lt  imnditions  through  which 
gro'setv  iniciMfUne-  ”  business  has  been  passing  in  the 


1922: 

Janusxy  (low) 
1923: 


raSth 


cations  for  a  winding-up  order  are  The '  Free' Press  -ocs  on  to  quote  outbreak  of  the  war, 

expected  to  be  deferred.  Offeringe  |  oditorial  that  appeareii  In  The  ' particularly  in  the  period  of  de- 
are  mentioned  of  25  to  30  centa  on  j  Dmaneial  Times  in  w^leh  ft  was apparent  prosperity 
the  dollar  as  immediate  cash  contri- |  ,  that  the  financial  and  husines.s  '  .Immediately  following 

hutions  by  one  or  more  banks  to  the  j  j  the  Arinistire. 

depositors,  on  the  assumption  that:  but  that  all  the  ad-j  editorial  eontmues; 

40  to  BO  per  cent,  w-  11  he  the  net  re-,  j, laments  remaining  to  be  carried  out.  ...  safeM  ri„co  ,x«  i>epo»it. 

of  the  ®  1  The  paper  remarks  that  ’’the  finan-  oepted  as  a  s.M.nd  oonohi.sion  that  a 

Iteintonuationonthi^!  point  is  avail-  ^  ohartered  8  hank  is  stiH  the  safest 

a**'®-  inc  of  the  air  and  an  authoritative  ^.'21^1, 'Vn^.'  e'vi-n.l"  nT''’'"'*  '.boney  for 

The  Minister  of  Finance,  on  his  •  ,5,^^  conditions  have  use,  or  .n  vvhleh  to  h\'rid"u^ 

part,  is  apparentlj  awaiting  the  ie-(rrarhed  a  position  of  general  stahil-  aeeount.  where  can  a  man  with 

port  of  the  curator  before  any  an- |  ..  money  look  for  a  safer  place  ?  If  the 

nouncement  is  made  as  to  his  own  '^1,^  ^vinnipeg  Tribune  under  the  "unw' ronionnio"  ‘'im  'induv-duai.^M 

intention.  beading  “Banks  and  Public  Confiden-  least  the  same  hazards  of  inefficiency, 

1^— eo''  takes  a  verv  cheerful  view  of  the  |"‘’k  of  foresight  and  possible  dis- 
iioes  a,  honesty  have  to  he  faced.  On  the 

■■rj  f  4.1__  T>»-z\oo  S^ltlialion  and  declares  that  the  lo.  SI  s  other  hand,  if  the  individual  decides 

V  10WS  01  in.0  A  r0dS  Siist.nined  by  depositors  in  (  anadian  that  he  himself  is  the  only  custodian 

i'aiiks  since' Uonfoderation  have  been  of  Ms  money  whom  he  can  trust,  he 

-Stupidity,  Mlsniunagemeiit,  Urooked- 1  sumVof”  monS’''^eSsted*'\a"he  Dre^'a^d  \if  ‘  bvyrthi  m.gh"UIm^^^^ 

UPSS.  j  hanks  •  In  all  hut  three  instances.  !  forgetfulness.  in  addition  to  all  this 

In  its  leading  editorial  The  Free :  „,p  .iVpositors  were  paid  in  full,  and  |  ',1','”  '’,'7  '■‘•'I''’ 

Press  of  Winnipeg  declares  that  i  i„  one  of  the  three,  the  loss  was  less  L'o  Vome  t;,‘^[he  knovM'edge  of  someone 

1  there  are  two  main  feattiies  of  the  ,]ian  10  per  cent.  j  that  he  has  targe  sums  of  money  in 

situation  about  which  the  public  isj  IV,,  i  nsoiiuduess.  bis  pe.  .,onai  posiession.  r.:.o  rooberir^ 

showing  concern.  it  adds  that  what  has  lately  hap-  h'irienr'frcMu-no' Z' 

One  is  that  there  does  not  appear  1  poned  in  the  ease  of  some  of  the  j  to  the  serious  nature  of  their  risk." 


March  aicragp. 


April  Average . 

May,  week  end  may  4 
May,  week  end  May  11 
May,  week  end  May  18 


June,  week  end  June  8 


July  average . 

Aug.,  week  end  Aug.  3. . 
Aug.,  w'leek  end  Aug.  10 


Aug.,  week  end  Aug.  31  . . 


...  100 

100 

...  247 

40.6 

...  138 

72.6 

. . .  157 

63  7 

...  162 

61.7 

...  166 

60.2 

...  161 

62  0 

...  167 

59.9 

...  165 

60.7 

...  164 

61.1 

...  163 

61.5 

...  162 

61.9 

...  160 

62.6 

...  163 

61  6 

...  160 

62.4 

...  1.59 

62.8 

...  158 

63.1 

...  155 

64.5 

...  168 

68  2 

.  ..  163 

61  5 

...  154  • 

64.8 

...  153 

65.3 

...  153 

65.2 

...  154 

65.1 

...  153 

05  2 

...  153 

65.4 

.  ..  153 

65.4 

.  ..  1.53 

65.3 

.  . .  155 

64.7 

.  . .  155 

64.6 

.  . .  l.>4 

65.0 

.  ..  155 

64.6 

..  156 

J54.3. 
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Certainties — 

€[i  Income  return  of 

C  Ample  mcrgin  of  security, 
more  than  S300  assets  for 
each  $100  share,  and  net 
earnings  four  times  require¬ 
ments  of  Preferred  Stock 
Dividends. 

C  Capital  that  aids  in  de¬ 
veloping  our  basic  industries 
shares  in  the  wealth  they 
create. 

A  thorough  study  of  the 
Preferred  Stock  of  tlie 

Belgo  Canadian 
Paper  Company 
Limited 

will  convince  you  of  the 
inherent  soundness  and 
attractiveness  of  this  issue. 

Send  for  prospeoina 

RENE-T.LECLERC 

I  ncorporated 

Montraal:-  160,  St.  Jamas  St. 
Qutbec:-  74,  St.  Petar  St. 

(aSTABLISHSD  1»0t) 

.  08 


BONDS 

WANTED 

We  pay  the  highest 
market  prices 
for 

British  Cohinibia 


BOND  MARKET  NEWS 


T0RE8UILD1OWN 
AFTER  FIRE  LOSS 


I'rt  D  •  -1^  .  ;fpp‘<'nihpr,  IMIS.  pay;ihlo  half-yoitr- 

L»n  ri-ovincial  Government  Guar-j  ly.  on  the  I3th  of  Martdi  iind  the  i:.,h 
antee  Terrebonne  5  Per  Cent. 'of  Scrtrmhrr.  I’rinnpni  and  inter-. 

Rr,r.,lc  K  1QO  patable  in  sold  coin  of  Hvvri  i  *^^0  (  anailian  aovernnirni  an.i  limp,  Thoro  arp  JlTC.OOO.OfMI.  Sth , 

c  •  1^1°  ^  ,  monrv  of  Panada  at  t ho  office  of  the  bond  market  ha.s  shown  per  cent,  bonds  of  tie  Dominion  of 

bpeciaMnsurance  and  Trea.-nrer  of  (Iniario.  or  at  the  IDnk  f  onsiderahle  signs  of  weakness  in  Panada,  w  hirh  mattire  on  .\ove.ni- 1 

I  Protective  Clauses.  I  of  Montreal.  Montreal,  at  holder' .s' Otr'-  H’*'  pnst  few  days.  The  Pity  of  To-  Ivor  l.st,  1!>2,3.  That  date  is  ahout  five 

-  I  t’on.  Or.  alternatelv  for  roiito  issued  .^ti.TPl.OOn,  5  por  cent,  weeks  hence.  It  does  not  seem  like 

The  issue  of  SlOO.'KMt  bonds  of  the  |  ,‘Fir..oon,nnn,  pp,-  rent,,  hmid.s  due  ^onds.  maturing  from  ll'L'i  to  in.-,:;,  elevev  finanee  for  the  Pity  of  Torons 


Ontario  Calls  For  Three  Big  Issucs  Together 
- gt 5,000,000  Toronto,  Ontario,  Dominion' 

The  Province  of  Ontario  is  calling  - - 

I  hondTasToii^'^  ^'''^' City  on  Market  For  $6,713,000;  Ontario  For  $15,000,000  or' 
!  Jii.'iOO.oon.Tpp,  cent,  bonds,  dat-  $30,000,000,  and  Dominion  For  $50,000,000  or  More,' 

led  1.3th  .‘^eptemlK'r.  lie'::,  due  laih'of  Caused  Slight  Easing  in  Prices — Major  Movement,  However, 

September,  IMIS,  payable  half-year-  Seems  Upwards. 


THE  ROYAL  BANK  OF  CANADA 

Statement  to  the 

Dominion  Government  (Condensed) 
Head  Office  AugUSt  31st,  1923 

MONTREAL 

l.lAltILITIES.  ' 

Capital  Paid  op  .  D  2o.4n«.00n.fl« 

Heaarre  Kiind  .  80,400, POn.OO 

Indltidrd  rroflts  ..  . L<I0',514.19 

ntvidend  No.  144,  payabla  1st  Srptrmbrr,  1913  .  618.000.00 

Notes  in  (Ureulntion  .  S9,149,iNlG.94 

OeposUs  .  421.9497969.30 

Due  to  other  Banks  . 17.679m'5«3.04 

Bills  ra.TAble  (ArreptAnres  by  London  Itranrli)  .  4.210.418.9S 

Acceptances  iinder  LettiTS  of  C'rfdit  . .  5.0K7.443  17 


Town  of  Terrebonne.  Quebec,  which  Metb  of  Sei>feTr.t;er.  I'M'., 


'i  lipse  I'onds  were  issued  in  ev.ui  to  and  the  Province  of  Ontario  both 


wrs  Mw  .rHs.t  to  Wood  Pim-lv  jr,  I  half-.'cai  ly  on  the  lath  of  .March  'lenomiiiations  on  a  plan  wlicrr-  to  put  on  large  issues  of  bonds  at  the 

. .  .  .unco  lo  \\oon.  V.  iim.  “jthr  l.'.th  of  Sentemher  oTin.-iivit  principal  payments  resemble  time  when  everyone  knows  that  the, 

th'’e“rcmVrkPdv^Tow^°fL'mm^or'3  ""  dominion  of  Canada  mtust  eonie  on  j 

in  If  .11.11  K.t.,)l}  101'  uauio  or  O.l.*  ^  _ _ ^  _  -  •  thnt  ih*tro  u-rvr.^  mi  riHd  rmtrhrl 


ASSETS. 

Cash  on  ffand  and  In  Banks  . . . 

Deposit  In  tht  t.'«>ntral  Isold  Reserves  . . . 

Ijonemnient  and  Miiiiicipnl  Sernrltles  . 

Kaihviiy  nnd  other  Bonds.  Debrnturfs  and  Storks 

ChM  Lonns  in  (  anada  . 

Call  Lonns  elseuhere  than  in  (anada  . .  . 


I  ’  ‘  li'-uM  ui  t.  .  ^  (  anada  at  thf  office  of  iho  Ttc-ik*  pKiii.  oxcopt  that  ihuro  wor.'  no  odd  the  niarkfl 

Om^nauk'of  '-nd^.  T-e  aveni^e  term  of  the  is-  Vaeton 

!  e  "  ,  !  Montreal.  .Montnuil,  or  in  gold  coin  -'■*  "•*«  Asa  con« 

i  One-Qiiiirler  Ittnn  l.iirnt-(l.  j  of  the  Pnited  .>31ates  of  .Mnerica  tit  ! ’f'  '''f  s.'ndicale.  The  price  luj.  prpssui 

1  It  w  iii  be  recailed  th-ai  a  disastrous  :  the  present  standard  of  weight  :,nd  I f"'  ‘’<’•'^1  the  Canadi 

I  fire  tortk  place  on  December  1st  of  |  fineness,  at  the  ageuey  of  Uie  Dank  ' "'.nn  jter  cent.  The  prices' had 

Ma.d  year,  in  which  property  to  theex-jof  .Montreal,  in  the  city  of  \cw  yHik,  I  ■  >l"'ec  instalments  were  sold  al-  Victor 

I  tent  of  .^’Ou.miO  was  destroyed,  whi!*!!  ip.?.  A.,  at  hoidcr's  option.  '  luost  immediately,  and  the  tmlanee  ,^,.f>pped  fix 


was  almost  one-quarter  of  the  total  | 

I  assrs.scd  value  for  the  tow  n.  In  or¬ 
der  to  assist  in  the  work  of  recon¬ 
struction  the  town  iias  issued  a  loan  , 
for  . .  in  the  form  of  serial' 

lion  is,  maturing  between  .Inly  1.:  ,,,,,,  . . .  .. 

h  ill' 1.  and  .Inly  1,  Pein.  The  call  for  i  liUMON  s.-,l..,i*7. 

tenders  was  fir  the  alternative  of  5  .'latfhrws  A-  to,,  i.imite.l.  v.iie 
i  per  rent,  or  per  cent.  awarded  tthc  Town  <u  I’rc.ston  .y'li.- 

I  [’riMii  Lgi.iiis)  rrciiiiiiiii  T'eiiii»lHl ion.  a‘g  aiui  i.  per  .ciu. 

i  ,  ,  ,  ...  .  .  .V.  .  .K  Mioiid.s  on  a  bid  of  I  Ml.:-,:;;,  The  cot 

.  .lu.-t  here  might  be  noted  that  the 

jPoiincil  of  the  .Municipalitx  oi  Terre- '  iticiudc- 

I  bonne  was  proof  pg-ainsl  the  rather .  ^  .  . 

nssue  -be  htphesi  btds  standing  at 

,  I.  S::  forthe  per  ceiil.s.  and  KWM  snow’.-, it  w  i  o  .  !  i |  ot,  i  i  t 

Hot  the  oV.  per  cents.  When  the  ^ 

tinesnou  l  ame  up  in  M  ,  .xM.-icKen/.te  a-  p,,  ' ! . , ! '  lou  Ti 

urph.  oiir  or  two  oi  the  nioiii t>rrs  I  _ 

urged  the  acceptance  of  the  di.si  otint  ,|  |  ki.I  |  ,m;X  i  OI  \'n  tS.'is.iMMI. 
oltrr  for  iht  in  placf  of  tnf  t>id  ' 

for  the  31-  per  irnts..  which  would  r.  .'•nowball  (  o  wi  -iward- 


A  Record  of  Bids 


I  basi-.  of  about  .>.nt>  jier  cent.  The 
1 1 fsl  three  instalments  were  sold  al- 
iiiost  immciiiately.  and  the  balance 
lot  the-  Imnds  have  been  oflered  at  a 
ri.tc  to  \ield  .3.1’.",  i,er  cent.,  for  the 
iionds  maturing  from  1027  to  Ifild. 
iiii’lii'-ivc.  and  itt  a  rttle  to  y'cld  .3.2u 
p,  :  cr:)!.  lor  Ihll  to  li'.ad  inclit.-  vc. 

Otiiario  Ma)  Sell  )ik‘!lMt!Hi.1ll)ii. 

Had  these  bonds  liccn  tin  .miy 
ii'ge  Idociv  in  sigltt.  there  1.  no 


Viictory  I{oimI,s  Off  Sliglitlj.  | 

As  a  consequence  of  ihi.s  great  sell-  i 
lug  pressure  whiclt  has  come  ui>on' 
the  Canadian  market  nil  at.  once’ 
lirires  had  to  give  somew  hat.  The  I 
1024  Victory  bonds,  tor  exiimple, ' 
dropped  from  10:1.1, 3  Idd  on  Tnesdiiy  i 
morning  to  I'tl’.Tit  lud,  The  bid  I 
luiee  on  till  Issues  of  Provlnee  of 
Ontario  bonds  ilmpiied  almost  1  perl 
cent.  .\nd  the  efici  I  has  t)een  the  I 
stime  on  .all  cl.if  ,  ■  ■  of  Canadian  se- 
lurities  all  along  the  line. 

I  pwiP'd  tlineinenl. 


l^o.inA  and  DlHCOiinfa  . . 

IvlHbiliMcM  of  CnMoinera  iindrr  Irttrra  of  Credit  as 

per  Contra  . . . 

Bank  Tremlses  . . 

Real  Estate  other  than  Bank  IVenilsea  . . . 

Mortcaces  on  Real  Estate  sold  by  the  Bank . 

l>epoMit  with  Dominion  Cmrernment  for  Security  of 
Not®  ITrculatioii  . 


. . .  17.6T9m'S()3.04 

...  4.210.418.9S 

...  5.097,44.3.17 

^320.49.5.7.'V5[l« 

..$194.7.31.427.61 
..  io..50o.oon.no 
. .  50.H40.o09.26 
. .  9.61.‘i.l36.24 

. .  19,370.002.20 
.  .  44^179,513.76 

$239,244,619709 
...  259,673,067.32 


0.087,443.17 

13,056.749.61 

2.018.429.36 

395,446.50 

_1.020.000. 00 
$520.l95^.%5;ie 


‘ •i-.in.  I  IS  I  »  opinion  ol  ihc  wrilor  siiH 

'mr.t  Whali'vci  that  the  issue  w„u,c 


ho  (o  ri**'^'*  *'*'**’  o\ OI  \\  hclminr  .-no- •  >-  nirni  ii,)nvards  l(i\Mird  tiiuhor  prioo^^ 
Tmt- an.l  lower  yield  rat  s.  Thi.s  set- 
I  uili.x  when  It  1-  eon 1 1 : i  nil  two  p)^,.  .,  icmi>nrarv  matteri 

.  .  .mil,  V  i;,ip,.  ilotaimu-  ar.'aoout  u.  Iw 

lilt  ta'inclied.  sontiblv  cxiu'cl'  il  fniui  a  siuiullauc- 

I  ■i'lie  Ontario  Gmerumcni  nii.u  d,-  „j,,„  . . smadiaiil 

tut  1  1  ‘  the  annouTu  emeni  of  ||,;,,.krt  In  tlie  comliiucd  forci  s  oi  llie  , 

loo'rs  Pity  of  I'oronto,  the  I'nnmc..  of  ()n-.| 

ifniTi  pai'o].--  Hiul  the  lh>m,iiion  ol  ('.ni.tiLi.  ( 

I  lor  tenders  lot  .  1  .i.uoa.ooo,  .,  piu  wi'c-ks'  lime  tlie  l  i  nuud- 


1in-l»l  I  ,M  X  <  (H  \  I A 


jeeni,  tmnds.  matur,ng  l.'l.'s.  pnv.ihie  effort  wliic.li  is  about  to  he  tml  i 

as  to  princiiial  and  inteiesi  m  <  .nn-  ,j,|,  pppposc  ol  oi.sl  i  doit  mg 


have  nett.e  1  the  Town  a  premium  o 


iw.iid  iijjjiu  cit.es  on  \ .  and  Sl.i.ooo.n  .o  iiicrnks  oi  hond  -  willliavc 

sue  cent.  Imnds,  maturing  I'.’dK.  im,  -  rpe  cii.im  i 

able  l.oth  in  Panada  and  .\cw  3mk.  ,,Hee  issu.  s  will  I-  mu- 

1  t'c  I’rovinc.al  licasiiici  h.is  le-  floated,  .uid  .liter  tliat  llici, 

served  the  rights  to  accept  eith-r  or  . 

liotli  bid.s.  H  is  possiltle.  t.ieicou'.  ^,.,,,„cnt  and  munici|),il  fiiianciii-  to, 
libit  . . .  of  Pn.cmce  of  «>r»a- 

rio  imtids  may  come  on  the  market  i  miadiau  pu’bltc  i 

at  the  lu  ginning  of  next  week.  I  mi-  p.,^,.  p,.in,ed  fne, 

liciv^arc  called  for  noon  on  Septem-  ..xperience.  ,  c  may.  tlicicfoi, 

lier  2,ilh.  liave  a  minor  ii'actioii  In  •  itricc, 

itlT'-’.lMJIUHl  to  I'roxiilr.  w-hirli  will  Iv  (|iiickly  follnwed  t)\  a 

More  important  still  are  the  plans  ici-oiery  and  then  a  continuance  o( 
I'f  Hie  .Munster  of  I'lnaiKe  to,-  the  the  advance  toward  higlitr  luiees 
Dorn  nioii  o!"  Panada  at  the  present  and  lower  yield  rates  | 


the  .stand- 1 . . ■  ■’->  P'"'  cent..  1h-:nsta!meui. ,  ,,p|,,  pmh  in  Panada  ami  .New  Yoik. 


I’oint  of  the  iionds  themselxe.s.  it  will  _'bad^  de.M  iituies 
l>e  reiogrired  that  the  di.srount  ]  fei.de-.s  uic.udi' 
bonds  would  form  a  more  anraetiv-  .  ‘  larKc 


ROYAL  FINANCIAL 
CORPORATION  LIMITED 

ROGERS  BUILDING 

VANCOUVER,  B.C. 

- - i  .M.ivn  i>  srorhs— = — 

iV  I  1  I  I  l.orw'w  lliiffnio  rf<l. 

» f  I  1 1  '  |oo  |.48r^v*s  Buffalo  <  «un 
1  50  L<5r»v*!N  \%  iii<N«»r 

5uy  j  50  (  oni 

1(M»  |,orvv*<h>  l,on4l4»n  I'fd. 
10,000  <  ai».  <.»>l4l- 

fields. 


too  f  owuravo  Brrvvrrv 
25  I*.  A  s,  rfil. 
r»<»  K.  A  4  om. 

.3.0iM>  I\  A  7*^,  B«»fi»U. 

25,000  I  an.  <,ohl- 

fichlM. 


Vronnito  fpiolnf iori'^  iMoiiifoiiiod 
«iii  all  Miniioijoil 

•jiihI  (  orporation  UoimI>. 

CONTINENTAL  BOND 
CORPORATION,  LIMITED 
,ao8  HA4  tuho.nto.^ 

Ailrliilile  .TITO-r 


bonds  would  form  a  more  anraetiv-  .  ‘  larKe  .v  i  o  . lu‘i.y  2 

offering,  and  :i  w  ill  be  agreial  also  | -'I"  ’ '  tcahani  .V  '  e . |oii,^i.., 

that  that  the  Town  adopted  the  liot- i  ^J'l" ‘"I’ai  lu.nkii.-  ’  nrp.  ...liio.iw 

ter  policy  in  rlioosinp  th(-  dls'count '  *  •  '!•  I’nrgess  (n  . lofi.bs 

figure  for  a  bond  bening  a  lower  iL  •'  Daly  <o  . lo’.eb 

coupon  rate.  'Matt.new..  Po  . loO.mti 

l.xirelliely  Low  (  (»f.  ;  ,,  ^  , . 

\parf  from  this  lealuif  which  im- ;  . 

1 1 ."#■"<]  iisolf  !^i^0l■iih^y  on  kht’  i  ou(i ,  I  (  (M  \  I'V 

ho\]'0>  intL'i'cstuii.  the  low  uo.-’  o'  l  ,,  '  '' 

the  ir.onev  to  the  Town  v.;,s  inflti-'  Mac.\ci|],  <  .r.aham  &  company  were 
•  need  to  a  great  extent  by  the  tact  awaid.  d  the  Hssex  Poimly  issue  „f 

tliai  the  Provincial  flovcnimont  de-  . . ■  to  .(imH  jinniial  in 

ciricd  to  puaranife  the  bonds  uncon-  «talb’"il  debentures,  on  a  bid  ol 
0  i.ionally  ns  to  principal  and  inter-  idii.iS.t.  lenders  include  the  lo. 
csl  In-  the  Proivince  of  Quebec,  and  lowing: 

also  to  provide  that  this  issue  would  -'lac.Nrill.  P.rahan.  A  Co  .  .. 

no:  rediiee  ibr  liorrowing  powers  oi  •tain.  .Snowliall  ,  i  o . l”o  .,.,S 

the  municipality.  ''  " . ■ 

Tlie  proccMK  of  tile  loan  an-  to  le-  [>  .\  D.iiy  jl  ‘  o  . b  H 

used  (  iitirelv  for  recou.-t ruct ion  imr-  U-nns.  l-oii>cs  <y  <  o  ..  ..  |  ' 

pose.  Tlic  bonds  arc  guaraiiir.  d  Manlb'" &  '  ompany  .  .,  too  .s., 

i,v  a  fir:-t  miirl  uige  on  each  Imilding  nymeul.  Anderson  w  Co  ,.  too  l'i, 

iutcrcstcl  wth  the  exception  of  thr  '5"  ’-  lian  b’*l-  Pomp, my  .  .  ..  I””  22 

-urn  of  $10,b’io.  v.hich  in  a  special  ’I-,  '  -'miMiiV . 

law  the  toxxu  was  an-thorized  :o  iiay  ' Piindy  A-  '  o  . 

.1  Limoges  K  Company.  There  an  l-airdiier.  (  lar^c  a  .  o  ..  ..  loo,2, 
insurance  policies  against  fin-  ui>  to 

.trui.iiiio.  v.liich  instire  the  (  iT'  till  HI  ItHiftNMl.  >(i.,  Pi.lMMl. 


r  H  o.S.',.  i I’rcninc.al  rreasiircr  h.is  re- 
I  served  tlie  rights  to  accei>t  eitlmr  or 
.  l’i‘i.772  I  iiQiii  idds.  It  is  possilde.  therciu  e. 
.  |oo,7i:;i  I  5;:;if  iiiiO.niio  of  Pr<<\incr  of  Ofa- 

.loo.iS  I  I'io  iionds  may  come  on  the  iinirket 
loO.tjs  L,t  ii'.e  licginniug  of  next  week.  Ten- 
.]b".3''  a,-p  called  for  iiooii  on  Scpicm- 


i,or  2:.lh 

Ibfi.pi 

IbO.l'i 


6K8  KKANdlKS  IN  CAN.XDA.  NLIX  rorNt>I..4Nn.  WEST  INDIE.S. 
CEMTKAL.  and  SOLTI!  AMEKU'A.  alio  LONDON,  NEW  VOUK 
and  DAKCELONA. 

Parin  Aiixillnry— tut;  KUTAL  HANK  OF  CANADA  4Franc,) 


Tenders  for  Debentures 

TKNDKK.'s  will  lie  received  by  tlie  undersigned  up  fill  noon  of 
WKDN’USDA V.  tlie  :lnl  day  of  (IcTOltHK,  11121!.  for  the  piiicliase  of 
.'if.S.Otiii.dii  of  debenture.',  of  tlio  Hoard  of  Trustees  of  the  Itoinan 
t’aiholic  Separati'  Scliools  tor  Hie  Pity  of  Braiiiiord 

Tlie  following  are  ibe  piirtieiilnr.s : 

Debentures  dated  1st  day  of  .Inly,  1''2:i.  with  Inlrre.'l  eoupon.s  at 
payable  half-yi'arly  from  the  Df  .Inly,  IhCl. 

Prlni’ipal  is  iiayable  as  follows  : 

1!'2I.  .^Itmo.  11)23.  .<11100  1020.  .<ini'0,  1027.  .?120n.  iPi'.s  JLIOO. 

11121).  $1101).  ll):!o.  .in  too.  lii,'!l.  .«i.">uii.  iii;i2  .'fltiuo.  i;i:!:t.  .fivno’ 
$1800.  i!i;ir>.  $li»oO.  iitutl.  $2000  I'l:',;.  .s^-ioo.  ipg.s,  $2200. 

null’.  .$2:{oo,  1040.  ,'521110.  1041.  .$21100.  i!ii2  $2:00,  lilt::,  $2000. 

I’HI.  .$;1000.  10-15.  .$:1200  lotii.  .$.4400  1047.  $:i.',oo.  101s.  $4^0! 

into.  $4000.  1050,  .$420||  lo51.  .$4  |oo  1:1.', 2.  .c  iOOo  |054.  $1000. 

I'clientures  will  be  for  flOOOjOO  each  and  odd  hundreds. 

I’reseiit  debenture  lirtii  ol  the  .Sclmnl  Hoard  $51,8110.14. 
.\ssessmcnt,  $1,401,803  oil 

l-'urlber  particulars  may  be  had  finiii  the  under.signcd. 

|i\l!:ii  till'  1  iili  day  ol  .September,  1024. 


.lOH.N  kE4V,  (Treasurer), 

7  ('iiyiigii  Street, 

Itrnntt'oiTl,  Out. 


,1  Hain.  .Snow  liall  ;  *  ” 

P.  II  Hnrlif  -ss  k.'  Pn  .  . 
11.  .\  Daly  \  Po 
Halils.  Forlx  s  (I,  Po 
,1  .Manbews  K  l  oniiiany 


Hrciii  .y-  '  omiMiiy  .  .  . 
\\  00(1  <  liindy  A-  '  'll 
tlairdio  r,  (  larkc  a  (  o 


10". 784 
l"o  .",.',8 
10",  1..  , 
too  I  I  , 

Ioo4'i  • 
too  2S4  ’ 

too  2''. 

I  o"  22 
1""  "7S 


City  of  Qiicbcc-$78(),0()() 

I  ..urdner,  <  larkc  A,-  ('omp.m.'  were  .\ Itci  nat i\ c  lids  tor  lioml:  pay 
v.ini.'d  Ho  issm  of  $780,oOo.  .  iicr  1  ot’lo  in  I-'’-  '’)'  ""  >'')>')■•  aiid  seria.l 


ani.'d  H,(  issm  of  $,80,ooo.  .  iicr.'""'  ' 

.  ,  .  'pa'inolil-s  w( 

U,  lends  ny  tin-  i  o'  '-t');  '" ,V,:,l.'r  a.-.-,  p 

aii|uoximatc  1  asis  of  5.- 1  P'l  nal  payment, 
11,  Iiowe; 


liaymclil-s  wire  cjllcd  for.  and  Hu 
teiidci'  .ic('())l‘'i  was  07.424  for  sc 
111  I  puMuent,  Tenders  wriv  ar  lol- 


1114  HI  Tttt.'HN  TH.  >(i.7i:i.O!Ml. 


t.airdnci .  '  lark'  iC-  f  O . 

I’nimnioM  .Sc(-in  ii  II  «  yyrp . 

1;.  I  .  .'iattbew.--  k-  Po.  Liiiiiled.  L.  G.  Hean- 
bjeii  A  (  d  .  aioi  .M'  Leod.  A'omig,  Wdir  K 
(  (uiipaiiy . . 


and  Dymcnt,  Aiolcr- 


against  ri.sk  from  t.hat  ituaitcr  '|'):e  i  ii\  oi  Tomiito  in-day  sold  n,  n;  (joiiiiiUo  k  A  10..  and  Dymcnt,  Aiolcr- 

a  rc.-nll  of  the  giiaraiitci'  Im  I'.oon,  p  1  .  lii.nd.  (pic  serially  |  :  (Ui  E  i  d . 

the  Provitiee  (wer.v  liopr!  'll  afbi.li'i;!  oi^'f  !1'.34.  jpayaliie  in  ■|■"r"nto  iiiiii  J'ri'X  it.eial  .S(>cii  1  it  0  .>  (  oi'ii  .  and  .Minitclpa) 

lo  he.iring  authorization  of  the  M-n-  London,  Liiglaiid.  to  a  .'.yndicaic  llaiiker.s  ( 'oi  p . .  . 

i.-ler  of  Miiuiciii;!!  .\lfai.:-  will  heal  h(  ade  J  by  .\eiiilliu,-  .laivi.-  Pom-  .\  I-:,  .'.nu  s  A  1  o.,  H.inson  liro.-.,  Itcno  T 

the  endoi';  em«'lU  ol  the  l’ro\  Ii'  ’a  ji.iiiy.  at  Oti.OLO;.  .\t  tlin  price  tlie  l,e<-leie  and  H  J  Dal'  A-  1 'o . 


liaiiker.s  ('(lip . 

.\  I-:  Ann  s  A-  I  ().,  H.inson  tiro.-.,  Itcno  T 

I.eelcK  and  H  J  Dal'  A-  Id . 


rrcai  111  er 

I  ist  (It  1  lie  r.i  D. 

The  fn'iowiiig  is  a  li-i  ol  Hi' 
nlimii I '  'i  lor  t h(  s<“  txiniL- : 


XV'  ■  <i.  c;  11  nil  A  (■(...  . . 

It;-  nson  t  IroHiei  s.  .  . 
Cierl  t  .\  ngl"- l-'t -I  ti'-ais  .. 
I  'rev  oii'ia  1  S'  I'lu  .to.'.  . 

lielie  T.  I.ei'lel'- . 

llxi-g'  'X-  <•'■ . 

I,  c;  r-anbOn  A-  ('•'  .. 

.Xeni.liu'i  .Ihi'xi.s  a  ( .. 
Mel  .e'xi.  Voioig.  \X  i  11  & 


■"sting  till  I  ity  ,5..!3  hasi.c  .Xaiioiial  city  P’ 


Acmilins.  .larxis  A 


}»»;  119  lf»ti.!'«i 


. 9.*., I  I.. 

]*  A,  Co . M  36  .  .  . 

The  financial  position  of  Hu  town 

,  is  lints  set  forth  : 

T'lii;i,i('li,l  P,»siH«tn. 

Value  l.'ix  I'Ji-  .IS."'! 

Iiiop'i.'^es  txfuie  fill'  i.r 

Dee.  1,  lltjg' . .'  . . 

Xalio'  tax.  I'lop.  de.Btroyrd 

by  fii-c .  2x"  . . 

,  Value  afli'i-  fine . $  6i  t.uO'i 

X'alui-  lii"l>.  m  '■■•iiir-e  of 
("ii.-pli.  f"!  luuuii-ii'al  \a1- 
I  ual  i'in  pu  I  ii'i.-ies .  1  (xi.oi'" 

T'llal  vat'./  lax.  inoii.  f'n 

next  'I  li 'll  i"n . Sl.iiTfxO'i 

I  I'ensi'l  i'la  1  e.|  iru-lu'liu.g 

I'res'  Ul  issue .  .•...i.'X'x 

\s»rts  (if  Toixn. 

(tiia  .  nx'Mgage.s  ti  liamls 


Tlic  follow  ing  w(  ic  till  ouiy  hid;  i  i- 

(V'ucd:  - 

.\i  milins  .larxis  A-  Po  .  Mi  - 
l.eixl.  Young  A  \\dir:  Guild 
nei ,  (  larki'  A-  (  d.  Domin¬ 
ion  Hank.  .Murray  A-  (d. 

Bell,  (iiiininck  A  t  o .  luLtL’’! 

Wixxl.  Gundy  A-  Po .  iPimin- 
ioii  .St'ciii  itirs  '  dt  p  .  .Nation¬ 
al  'ity  (  di.ipany  .  Hat  i  is. 

I'orlics  A  Po,,  IL  .\.  rialy  A 
1  omyuiny.  R  P.  .MatHiews  A 
P'liniiany . I'.'i.fod 


liidiistrial  Bond  Sales 


and  Harris,  I'orix'.s  A  '  o . 

Wtxvl.  Guri'Iy  A  '  "  ami  Gotnireiui.  Ga.rneau 

1  A:  (  d . 

i  VcrsaiHc.s.  Vidiiia’ie  A-  Honlais . 

:'  K  'lii  .Anglo- PraiieaiH . 


I,'"*  vrar 

;‘.o  yrar 

Solid 

:i7.  »7 

97.  ":’.)> 

9,;  1,; 

93  34 

',(L92 

9,;  07 

90.71 

93.43 

94  87 

rt.'< .  07 

93.19 

:l'>. 

9*.  01 

93,19 

9',  1:: 

97'.  81 

93.01 

:*a.  :’!> 

9.,.  l:; 

:i.',.42 

94  ');, 

94  in 

,  .  c  ■'  1 1  J  Octobrr  Ist,  11121  to  I1'14 

1  ClluCrS  vdlllCCl  $1,50.000  r,  pc.  Ill  rial  bond 

_  October  1st.  11)21  to  tlM4 

The  money  is  lo  be  used  tor  luoiiii 
Sfpi,  24.  (  ity  o'  Hamilton.  Out..  I  bigbxvay,  lionpiiai  (  xlin.'- ion, 

sc.',.ooo,  (i  |X  r  '  eiiL  Ist  Pell.  D'- I -42 ;  park'-t.  i  ml  b  :- i.m  .md 

$412.8.11,  a  12  P'  l'  (('UP  l.-t  jiutdic  sch'Kil.s, 

l')2t-14;  $45.0' (>  ..  1X1  cenL.  1st  I  ,'j,y  ■|•|•,.asurer  \\  II  H.ni  lias 
:-;f'l)1(  iiilier,  l‘'2l  | ■’  I**'''  diviib’d  iIk!  boml.s  so  that  an  ix(  ii 

Ct'Ul..  1st  Oct  t'(  '  .  Lt-  1'  .amoulil  |  OUlt'S  due  e.-'eli  \  I  I-  d/.iio- 


.Sept.  I.;  .^ri.::’)' 

81’,  M'a- 
.■si  |)t.  1  1  $l.uuu 
v  ay  .s  Dt'iieiil  ure.' 
tpp  1  er  Railway 


Quell' c  iT.iilway 


1  $l.uuu  Monlreal  'Tram-  Sept 
Mieiilure.-  at  82'x;  $21.3-m  | 

Railwiiy-  a)  82)i2“82:  .$.>,00(0  .-  -|(-|iv 


.'^ept.  24.  'Town  of  'lakxllle.  Onl,, 
[.•52.0"".  a  1-2  p'l'  <  (  i.t..  4d  instill- 
nu'iiis:  $4,of'o,  .5  1-2  pci  er'iil..  2" 
imslalmeiits. 

.Sept.  25.  I’:-'v;iK-e  o  Ontario. 

'  $15, 0,111. ddfi,  5  pr  r  i-cir  .  .'^rptc.intier 
!  15.  Hits. 


'  I  'ity  Treasurer  \\  II  li.ni  lias; 
1*1''’  divi'leil  Hie  Iximl.s  so  that  mi  ,x(ii' 
Mimoiinl  (oiiU'S  <im  eaeli  yiai.  doing  i 
' I  away  w  itb  Hit'  ,xld  amoiinl  liomL 
w  bicb  dealer.-  Iiiid  ratio  i  'blfn  iili -lo  i 
“  L  (ilspo.sp  of.  I 


LOOKING  INTOl 
THE  FUTURE  i 

The  Wotthfuiinir  ti  1l;if  Cor- 

.V.oVeuMi'er.s  ou’J.mid  I"”da.r  I’ROVINLE  OF  ONTARIO 

lliau  at  any  tinm  in  their  2.5  Y’E.AIl  5^0  I>ONl)S 
hipt*'ry. 

Will,  inere.-i sed  produel I'.n,  'I'be  Governmenl  of  the  J’rovlnee 
ulisi'i’ienl  lower  opernting  of  Onifirio  xvill  nx'eive  t.-nflern  up  lo 

:uriVMg'''''^\'!'in''‘'b';ere-.,.le''d  '>'•''>*•.'1  "''O')  "" 

•  »rlL  Jnp  CM  pit  ;t  I  f>rnvj<Ii  il  by  i  JJtf'IIliM*! ,  IflJ,?.  lor  flip  iol- 

iboir  fo'nfl  j  lowiii;:;; 

gi  eater  iii.'sperlD  w  ith  ."xih-  .X 1  ...ddo.dDO  I’,„vlnce  of  Ontario  .3fv 
..  «  "uiifb'Mtiv  exruM  trf!.  i  noiMi:^  (l.ilod  fhr  ir»th  ol  gSopfeiiihor, 
Tue  futioe  i.'uUs  verx-  lolghi  I  >'124,  due  15th  ill  .September,  1948, 
I'.i  It,,,  e  wi,"  iuve.'^i  ill  i  lie  I  licit  ring  iiiti'f,  sf  at  the  iat('  of  55/ 
J*  Firs!  ,'\lHr<a:jl{iV  il"'’  annimi.  imyablc  half-yearly  on 
'  ('i.lfl  itiiiiilv  i'*"'  '’*>’)  '*>  llarcli  and  15th  of  .'^ep- 

'  lemix  r,  piiiK'ipal  ami  ml,  test,  iia\- 

imp,'.','-,,,'.'.',','  w'nth 'xv^.Mierl'i*''"  "f  ’"wf'il  money 

.  ,,,.  ,  ,  ,  .  df  Paitaila  al  the  offh','  of  th«‘  Treas- 

l'""  or  onlailo.  -Toronto,  or  at  Hu- 
"  ’  '■*  '■  Hank  of  .Montreal,  .Monlri'al,  (  iinad". 

W  rilr  us  r."  full  p-ii  It.  ,d.-n  |h,|,1,'|'‘h  option. 

"f  I  111.  seUIJ'l  .,1X1  pi-liril.-lld'  '  ,  . 

iiivesiuieiii  mxl  air"  .'isP  ,  or  alti'iiiaHvely  lor 

alx.ii,  "ur  M.  'iihly  I’uiiii'-uil  X t .5, UUP, (MX)  I’rovillce  of  t)rilario5'' 

l.'iVd  '  I  Iximls.  dated  Hie  13(1,  „f  September. 

'1'i2:!,  due  I3lb  of  Seiilembei.  11)18, 

1I.B,RobiNs‘son  &  Co.  p(  i  aiiuiim,  iiiiyalil,'  lialf-yearly  on 

InvB!TTME"«t  IWaatRS  the  l. 'Hi  ol  Man-li  and  LiiHi  of  Sep- 

••o  «T,iAMBn  HT. MDt'fTKffilJi  ,  Li mix  I ,  |ii  im  ii)al  ami  iiitere.st  priy- 

K.M-.'.LI-II.  ii'*'''  '))  'om  Ol  lawful  money 

ol  Panada  at  the  ollic,'  of  the  'I’reas 

■"  '  — . .  -  ■  '  '  tin  r  ot  Ontario,  Torouto.  or  at  th‘ 

Jiaiik  of  Monlreal,  .Mont rea I,  Panada, 
op  jn  po|i|  eon,  of  the  I  tilted  Stafi'S 

PROMOTOR  WANTED  7:m;:r::nd7m7.‘:77r;k-’^;:?;:;:;' 

(d  Hie  Bank  ol  Monlreal,  in  the  ell.v 
OlK'  who  (  an  nmlertakc  the  ,)(  .\|,w-  A  oik,  I  S  al  liolder'.s 


II.B.Robinjson  Sc  Co. 

r«f> 

|WB!TTME"«T  I'WaaniS 
S»0  ATdAMIM  164.  MDNTKffiO, 

I'h/ilirsl  —  Xlnln  h. Mg.  1.1-  1 1. 


HRAX'IFORH.i;.  P.  .s(  IIHHI  S. 

•lohn  Kew,  trciis  11  Cl .  gi\-i  not 


, .  .  -  ,  .  y.  .  T.  I  .F.  I .»  to.  .luuii  rx  r. \A  ,  1  f  I  M'j  .  i  \  1  >  n»»i  n  I* 

Lo.uou  at  .1:  ,VL"0U  \\ayagamack|  x,;  'i-,.,,.,,  of  Mlmi.-o.  Out..  .pj,,,,.,.,  ,i,i 

,  ...  l$43,(i"U.  3  12  pir  cut  2d  years;  r,,,,,,!  of  xvedpes'da  v.  O,  tohej  4rd. 

I;■)‘"‘-|$4);.0IMI,  1-2  P<r  cert.  4"  y.'ar.s;  ,;,2;!,  for  the  pureha.-e  of  $7.5,imm,  of 

"•'■J:..'*'  ‘^='""‘'>in*4.0ufi.  5  1-2  pc  'em  I"  yars.  deh<ntnresof  the  HnanI  of  Trust, -.'s 

a-  8.1. -8.;  "U  ay  a  g,ima.ck  at,  Sept.  28.  'Tow  ii  of  If  ampton,  Ont..  of  the  Unman  Palhoiic  .’^euarat' 


PROMOTOR  WANTED 

On,'  who  (an  nmlertakc  the 
pr,inKitirm  of  a  company  and 
iiml,“rw  riling  of  slock  of  .same 
fur  Hip  munniacinr,'  of  a  |ial,  tiled 
article  of  universal  ii.se  Amount 
required  fioni  $4iMi.qO(),iMi  to  $5i)n,- 

(MlU.IMl. 

Box  41'i. 

Tiiiiiiicial  TiiiK's.  lloiilreiil. 


It  r  />„■„  anil  offer 

Saguenay  Pulp  &  Power  Co. 

61 '2^  BONDS 

i)nr  it.1.  id:;  1 

Price:  92>  2  to  yield  7.50' r 

Frontenac  Breweries  Co.  Ltd. 

6'r  bonds 

Diir  ll®«L  |%l.  1051 

Price:  85  to  yield  7.25',' 

Thr»r  Jit(rnr1jvr  offrrlnt;v 
tmTil  >«,iir  roiisidrrniinn.  ^►l* 
lor  4‘lr<ohir\. 

*»nr7fyLMW  s'^lirifcii 

CCSMITH  &  COMPAN)( 

LIMITED 

fnvesiment  Bankers 

17  St.  John  St.  Montrea I 

•PHONE  •  MAIN-  *12 


The  Imperial  Trusts! 
Company  of  Canada  | 

Established  13.S7  . 

15  Richmond  Street  Wes':  I 

Toronto,  Ont.  I 

4% 

Allowed  on  Deposits  I 

Mortgage.s,  Government  and  ‘ 
Municipal  Securities  j 
purchased  for  Cash  I 


<.,ix  .  mcTlgag,'..,  ,1  liafid^ 

et  I'l'w  M  I"r  pi-es/pi  isMi,'  X'l.diiO  Se]il. 
B<iiiing  iiit'ie,.!  ,1,  .X’a  ■|"2'-o; 

U'  .  with  .xinking  funds 

,'i  he  u.-'  /l  f'.r  jrdrinid'",,  !  .  ^ 

lx  nds  /'f  pri'.sept  j.s.siie,  i  '■I’i'i  : 

Net  revenue  fnip-i  tiridge,  !  J40"  .X 

ele'-tvie  lighting,  ele,.  ..  I  Lt'l'O  Co  au,, 

Mupx-:pal  ta-..  .  7"  u  Il.-i*'*' 

Gr.'ss  'rei/jpis  fm-  Ifg.’  .nix.iipted  tnitlire-  a 
J:;g’,,xxi.  and  will  ti"  im-r.-ji.-'eii  a.  Hie ',,7; 
next  c'dl* ''Vu",  t'v  iniei-,i>i  and  .sin',-  Seiil 
ng  fund  rn  ,he  t'xi.dni,  px-irtgag'-s  ‘ 

.iPil  hy  niunieip.ll  lax  au  n-  <)'  88  4 
,  rea  ./.  ef  Jiul’.'l'’,,  ip  value  uf  laxul/lr  ed  Rut 
'""I'')  )'-  i 'I'rainw 


Sf'lii.  17  .ifi'Mi  Panada  ('cnK-ni  at  iiisla.imenls;  $15,0, in  t  4  or  6  1-2 
■|n2'.o;  .f].2nu  Pulia-iian  '  ottonK  at  p^,.  ,.pp,.,  t’u  ’ ii,..ial im  ut  ■ 
j  881^4.:  SL<'''''''i  Pedars  Kaitids  at  1,5-  Oi  tober  1  Toxin  hip  f,''  Ru.ssrdl. 
i  :i'>'4  :  $1.""'')  Dominion  iron  at  !'2;  Onl.,  $2.)ilLk".  ,!  p,  i  c-nt.  1"  instal- 
i  $30"  .xioirrea.!  Tramways  at  92  ‘  x  ;  J  p,pn(  s, 

$4.))""  .'loiii  re.il  Tramways  j.nbeii-!  Oclohci  4.  \'lli.'ige  xt  ronthill. 
I  Hire.-  a'  sot-:  ft.ouo  I’enmans  at|Ont  $17,000,  5  4-4  pc,  .cnt.,  4<i  In- 
),,7;  .t.'.""',  \\',ayj'gama,  k  a.1  70.  j  .stalmeiitF. 

Sejit.  18  .$1,044  I'.inadian  Potions  - - —  ■  - - 

at  88 ‘4  ;  .i'2.uo,i  < 'ana, linn  Ponsoliilai-  1  I'l'Y  ,M'  ll\MM  ID'  .M'KH.S 
ed  Riit-h,  r  al  O'"'',:  >1.70, 1  Montreal  >i!)72')'io. 


$15,0<i0.  3,  3  1-4  or  3  1  2_iier  cent..  1'»  I  Schools 


inslalrnenls;  $15,0o,i  .5  1  4  or  6  4-2 

p^*!’  !b  t ■  . 

Oif^>1»rr  1  Towi  .LJp  nn.ssell.: 
'2;  Ont.,  $2.)ilLk".  pel  cent.  1"inslal-| 


COMPTROLLER  FOR 
CITY  OF  VICTORIA 


at  88 ‘4  ;  .i'.'.uoo  t'aiia'linn  Ponsoliilai-  1  I'l'Y  ,M'  ll\MM  ID'  .MKH.S 
ed  Riit-h,  r  al  O'"’,:  >1.70, 1  Montreal  >i!)72')')0. 

Tramway;  Dr:>enlur/.s  at  8,1'^.:  $1,,,-  Tenders  will  r,  r,  ixe  ,1  by  the 
.300  Qiieb- I  Rni’w.'iy  at  S2>i;;  .$501,  7i^„,ji,,,p  mtil  I  I,  lu  .Mon- 

XVayag.imack  at  70.  Seplenibrr  2lH'  >''-7; 

'  'sue  of  bonds  tpialiing  $072,841,  ns 

HI  \  M  I  41. MM/  Ol'l  'follows: 

I  $«3,00,i  R  p,  ,'ial  hxiids  .due 


SM.iK  l  .\rOI!IS 


Schools  for  Hie  Pity  of  Braiiiiord, 
Ont.  Debenture.s  are  dated  .Inly  l.xt. 
Ifi24.  with  inicre.st  couplin'-  at  5Vi 
per  rent.,  payable  balf-yi'ariy  from 
the  first  of  .Inly,  1024  Brim  Ipa! 
will  he  r/'deenuilde  .-e'ially  from 
1024  lo  1954  inclmdve,  'I'he  present 
debenture  debt  trf  the  .sti-tiool  Board 
is  $51,830  and  Hie  as.scssmciit  $1,- 
4iM.So,3. 


$68,199,825  OF 

MUNICIPAL  BONOS 


pronounced  i  I Vbi  ti.ary  1st.  I'Ll  to  1'i)2 
ex|ioris  of  I  $125,000  3U.  p,  i  rx’l  *' 


The  e  tlx  ol  \'i,tnria.  RP,  is  .ad-  falling  off  in  Pauadia.11  ex|ioris  of  $125,000  3U.  p,  i  rx’l  t'onds.  dm’ 
Vfrtising  fora  '  onijd  roller  who  must  ;  ;;,igar  is  re<mr.'ie,i  by  the  fiomln- '  Ma  rcb  ist.  B>2!  'o  >''1- 
po.-xsf.--.  managerial  experience  in  nd- Hon  Bureau  of  Ptatisties  fmring  th,'!  $1475,797  .'’-j  b  <  I'linl  I'onds,  dut 
dition  |ri  the  qua  I  itif  a  I  ions  of  an  ar-!ycar  to  the  end  ef  Angiist  41.  total  j  ,'4prin  1st.  !',2t  1,'  i''17 
eonnlant  .-\pp'ieations  will  l,e  re-  ex-poj-ls  anifoinfeil  to  181.083. tie.',  lbs  .  |  "-4.",,u00  .'.  p,  peii,):  'lue  Septem- 

,ceived  III)  to  (x-K'be,-  y  valued  a'  $1 3.1  Oei.ii32.  wiiilo  for  the  4iei  let.  1924  to  !''34 

- - same  eight  month'  in  1922,  the  ex- j  $1  14,043  :.>,2  I'''  '‘■'ii')'  bonds,  dun 

4f  4D\\  4M.  t  MH  DI  'll'M,  )i„r,s  were  238.7  14. Ou.',  ibs.,  value  Septembfr  1st..  t'L't  i"  i'.’T! 

I  44  Al.  HLS  K\I’IHIS.  *17,470,781  .sepo.ooo  5  p  e.  'iriic  i.oi'ds.  due 


4t  4DV4  4M  .(  MH  Di  n'll,  P'o'f 

I  44  Al.  I»i:s  KAI’IHIS.  *17,4:0  781 


<  rial  bonds  .due  An  estimate  innde  by-  Domlninn 
lo  1'i)2  Serin  ities  ,  Orjioralion  to  Hie  end  fi' 

I  roll  I'omls,  dun  .Align;  t  places  .sales  of  '  anadian  mn 

I''1  ■:  niei|)al  bonds  at  $38,199,825  j 

renal  Iionds,  due  Tlie  table  Is  snti-divid,  d  .,s  fol- ' 
''14  |r,ws  : 

ml:,  'lue  Sepfem-  Sold  by  West  mnn  .  .  $  248,870. 

,4  Sold  by  Hast  ninn  .  .  .  L"o7.335 

-enai  I'onds,  duo  Sold  in  I’nit.-.'l  Stales  ..  non, 

1  lo  i'.’lx.  B.P.  of  Hast, 'in  to  total  .  80  8  I 

line  bonds,  due  PC.  of  Western  to  total  |9  If, 


Ter.d'-r-  x' i  1  oc  r-'-i'eived  hy  tlie  I 
'f/iwii  rc  .4(ionxa’,'  for  tiie  sale  of 
debeuiures  aniountifrg  to  .$35,o00.  at 
5  per  cent,  an  !  otn  tier  rent.,  re- 
(leema'dft  in  scries  in  forty  .x'ears, 
until  October  4rd. 

1  he  Town  of  PI1  coutimi  xxill  re¬ 
ceive  tenders  for  Imnds  of  a  total 
U-a!':e  of  .$15 ’.'i"".  Tendcr.s  may  be 
offere.l  for  the  following:  (At  5  per 
'rent.,  lo  or  40  year  .serial;  iB)  uVs 
fier  rent.,  H)  or  40  year  serial  deben¬ 
ture  ,s.  Tenders  will  l,e  opened  on 
October  1st. 

1  The  i'fiwn  of  Laxa!  dcs  Rapides 
1  xvill  receive  tenilei  s  for  the  purchase 
of  .$2<.).,.i0o  worth  of  bonds,  redeem- 
'abie  in  2o  years,  and  iK-aring  inter- 
,‘st  at  the  rate  of  3  ]ier  <-f nt..  until 
'  iioou,  ttet.  4th. 


FLUCTUATIONS  IN  THE  BOND  MARKET. 

This  table  shows  the  high  and  low  prices  of  Dominion  iiondn.  with  sales  and  last  bid  quotations  up  to  Thursday  j 

of  this  xxeek.  : 


,x  a  eiMupaiiy  aiiu 

ng  of  .slock  of  .saiiic  j  iimids  ,,,  he  in  the  ilenominnt ion 
nulacliii ,'  ot  a  palt  iitcd  ,.j;|,nixi  ca,  li,  with  coupons  attach 

universal  u.se  Amount  . .q  a., 

om  $41111.(100.011  b,  $5011.-  ,,„.i„..jpal  only. 

I  I'liytm-nl  lor  and  delivery  of  bonds 
i'b  .payable  in  ,  .inada  only  to  b,'  nta'Ic 

al  Times.  4|()ii|real.  vit  ih,'  office  of  the  'Tieasurer  of  ()n- 
■— I  ta  no.  I ’ll  I  I  ill  II  1C  It  I  Bllildlllg.s.  'i*')- 

j  roiito.  on  or  Ix  tore  the  Ist  day  of 

(.)i-tolx;r.  1924  Baymcnt  for  ami  dc- 
lixi  ry  of  bonds  payable  in  Panada 

rili<m  TniS£(’(H11I6lliy  Am  nS'or  H,e'  Bant"  of‘"Mon'tr,'aT 
,  .  N, w  X'oi  k.  P  S,.\..  on  or  brbne  tin- 

Till  bll'.KS,  l-.NI.I  I  THUS,  1^1  ,].,y  ,,(•  Ol  11124.  On  ri'ccip' 

*  7  •  !')>  payment,  interim  ,1,  bent  lire,;  will 

4' I  Interest  ntt  Depostfs  I,,,  i.;x.,|,.,|  excliangeabbx  lor  (b  fiiii- 

xM.vNipro  TT)KC).NT()  loMioN.tnj  ,tiv,»  ill  bent  111  es  on  (-ompb  limi  ,u' 

jaamc  by  tlie  engrav(  r.; 

_ I  .'Seali'd  lend,  r;;.  endors,  ,1  "  T,  lldei 

,  lot  Broximr  of  Ontario  D,  bent  iir,xs.  ' 
|slioul(l  be  addre.s.s'd  lo  the  Hon,  Win. 
w  '  n  Bricc.  Treasnier  of  Ontario.  Bar 
lianieni  Itiiildlngs.  'Toronto, 

I  Tenders  must  Iw  tor  the  whole 
•  uinionni  offered  and  each  tender  must 

'be  aceomjianied  by  a  marked  cheque 
I  for  $1.30. ufio.  to  he  aiiplied  m  the  c.ise 
;  of  the  smcesstul  tenderer  as  part 
8  fhr  lime  of  Ihe  payment  for  bonds. 

.  'The  abov,  bonds  will  be  i.sixmjd 

vhen  expenencetl  iiin'ler  the  auilinrity  of  14-14  Geo.  V. 

i>rs  Lenow  good  |  fOnt.ariot.  Pbap  2. 

,  ,  i  Die  highest  or  any  tender  not  ne 

t  are  to  be  hao  jccssarily  ac-ept'd 

quotations  that  The  'Tr.  astirei  of  Ontario  reserves 

.1  Hie  right  to  sell  either  or  both  of  the 

rcvail^  a  month  or  abovo  Is.suos. 

ter.  \VM  11  I’RIPE, 

Trea.snrer  of  Ontario. 

ave  a  few  good  Toronto.  .Sepl'mbei-  17th,  1924. 


This  is  tfir  lime  of  the 
year  when  experienced 
investors  hnow  good 
Bonds  are  to  Lre  had 
below  quotations  that 
may  prevail  a  month  or 
two  later. 


i  Tida.y 

High  j  Low 

j  High  j  Low  j  High  ,  Low  j  High  Low  |  High  j  Low  j  High  j  Low  j  High  jLow  -  | 

Loan  1925  ^  UlT^jlOO  6.5'100  35  K"’'  fio'lOO  70|100 . 70U00 .70  100  701100  90:i00  70] 

1931101  30  iol  60  101  30  101  50  101  30101  -vO. 101  60  101  50  101  60  101  .45  ]  .. 

19747  102  S8  102  S7  10:5  00  102  75  10:5  .Oo  00  .  ' .  10:5  00  10:i  00  10:5.00.  ! 

1923  .  .  lOO  37  100  20,100  15  100  15  100  15  100  15  100  15  100  15  .ilOO  20' 

1924  101  10  101  10  101  20  101  00101  50  100  90  101  00  100  8OI1OO  80  100  6'j'lOl  OOjlOO  80 ' 

1927..!..  lO.S  10  103. 10;  103  25  103  10:  _j|03  00  102 .95  103  25  102  85  I . 

1933  105  90  105  85  105  90  105  85:105  '.5  i''-^  ,0  106  S5  105  70:105  50  105  40  105  45'105.40 

1934  .  ;UI3  50  103  50  103  35  103  40  103  39:":’  -'iOilO.O  20  103.00  102.90  102  90  102  90,102  85 

1937  108  00.108  00  108  231108  00|108  20  051108  15  108  10  108  OOlOs  00  tOs  00407  30 

.:i03  00. 102.501 . 1 . 1102  70i:92  70:102  601102  651102  40!l02  40  . !l02  25 


4  uesday 
High  1  Low 


Wednesday 
High  I  Low 


Thursday 
High  iLow 


Do. 

Do. 

Victory  Loan  1923 
Do.  1924 

Do.  1927 

Do.  1933 

Do.  1934 

Do.  1937 

Rencxx  al  1932 . 


We  have  a  few  good 
“bargains”  on  our  list. 

Write  for  u  copy  of  it. 


R.A.DALYArCo, 

Banxx  ok  Tohonto  RciLniwo 
TGfcfO-N’J'O 


IRDrALTRllST®l 

EXECUTORS 

AND  . 

TRUSTEES 


I 

THE  FINANCIAL  TIMES,  MONTREAL.  SEPTEMBER  22,  1923. 


WE  WANT  TO  BE 
INVESTIGATED! 

The  Owner  who  is  looking 
for  a  record  on  his  own 
building  should  look  into 
the  record  of  the  contractor 
he  hires  to  build  it.  We 
ask  nothing  better  than  an 
investigation. 


THOMPSON-STARRETT 
Company,  Limited 

Hullclins  foustruction. 


BARCELONA  NOT 
WORRIEDATNEWS 
SPANISH  REVOLT 


Canadian  Locomotive  Reports  iRIC  RKF  IWU CAT  [Bondholders  of  Clarke  Bros. 

,  Orders  on  Hand  of  $2,300,000  | , '  nAArr  V  '  Summoned  to  Meet  on  Oct.  1 

tj  Deficit  for  Year  Cut  in  Two|  EXPORTS  4  M0S> 

FLOUR  ALSO  UP 


Follow  ing  a  shut-down  of  fhoir ;  filled  oider.s  on  hand  of  .nboiit  $2.- 
works  for  over  20  months,  the  fin-  !300.000.  the  Financial  Times  un- 
nncial  statement  of  the  Canadian 


No  Disorder  and  Affairs  of  Trac¬ 
tion  Company  Are  Running 
Smoothly  —  Heavy  Taxation 
—Buying  Up  Stock  _  Better !  expected 

Net  Expected  by  End  of  the 
Year. 


(From  The  Toronto  RiircHii  Of  The 
,  Financial  Times.) 

Toronto.  —  Stiarcholdera  attend¬ 
ing  the  annual  general  meeting  cf 
the  Barcelona  Traction,  Light  & 
Power  Fompany,  Limited,  ll.stened 
with  interest  to  the  remarks  of  their 
President,  K.  B.  Peacock.  .Mr.  Pea- 


derstand.s  that  the  company  liopcs 
that  the  lieavy  crop  movement  will 
I,ocoinotivc  (  oinpaiiy,  I.imited,  for  hrin.g  the  i'ailroad.s  in  shortly  for 
the  year  ending  .lunc  .lO,  lh2'l.  i.s  'more  motive  stock.  In  any  event 
more  favorable  than  might  reason-  the  works  are  now  operating  on 
,w,  II  -n-  sometliinu  like  a  normal  l>asis.  and 
*  a  very  different  result  should  he  re¬ 
nouncement  wa.s  made  a  few  months  eorded  in  the  next  financial  statc- 
ago  of  the  works  starting  up  again  'ment. 

on  new  orders,  only  a  small  portion  I  Mr.  Wallace  floigned. 

of  the  profits  from  this  new  business  I  During  the  annual  meeting,  the 
has  been  taken  into  the  current  l  President,  F.  G.  Wallace,  tendered 
year's  statement,  ‘his  resignation,  and  was  .succeeded  j 

(.'onsidering  the  heavy  overiiead  by  Mr.  Jarvis.  .Mr.  Wallace  has! 
th^  a  plant  of  this  description  is  agreed  to  remain,  however,  as  a  mem-  j 
compelled  to  carry  even  while  it  Is  her  of  the  Board.  I 

idle,  the  company  showed  a  credit-  ,  Inventories  I  p. 

able  record  in  operating  at  a  net  |  .j-jjp  balance  sheet  of  the  rompany  | 


For  Four  Months  Ending  July 
Increase  in  Wheat  Over  3,- 
000,000  Bushels — Flour  Up 
Nearly  800,000  Barrels,  and 
Value  Nearly  $3,000,000 — 
Germany  Big  Buyer  of  Flour. 


for  Reorganization  Plans 


>ew  issue,  1st  mortgage,  $740,000. 
1st  mortgage  ftceomes  “refunding.*' 
Ilefiinding  becomes  “preferred“ 
stock. 

A  meeting  of  the  bondholders  of 
(.'larke  Brothers,  Limited,  has  been 


Deiail.s  of  the  trade  of  Canada  for 
July  secured  from  Ottawa  show  that 
there  were  exported  during  the 
month  of  July  12,064,825  bushel.s  of 
wheat,  representing  a  price  of  .$1.24 
per  bushel  as  compared  with  0.486,- 
747  representing  an  average  price  of 
.$1.2,1  per  bushel  for  July,  1922.  The 


loss  of  onlj,  .$52,665  for  tlie  j  changes  that  nil.i;ht  have  been  i  v.ota,i  value  of  the  wheat  exported  in 

which  was  wiped  out  and  changed  fp,,,,,  tj)(,  new  business  on  |. inly  was  $15,67.3.395  compared  with 

$12,466,635  for  July  of  last  year. 


OHAWA  POWER 
$1,500,000  ISSUE 
NEW  PREFERRED 


cock  gave  a  brief  outline  of  opera- i  .  . . -  .  - 

lions  d.iring  the  past  year  and  ex- 1*“’”  S7.401  by  interest  ^and  in  contract  with  empty  order 

plained  that  high  operating  costs  !  i  books  the  previous  jear.  Current 

were  due  to  the  drought  which  forced  $bU,0bb.  assets  include  inventories  of  $ljOU4,- 

the  company  to  have  recour.se  to/  -Yf't  Deficit  ('ill  Down  $l.>r>,0IIO.  1242  as  compared  with  a  corresphnd- 

their  steam,  plant  for  about  sevent!  After  meeting  interest  charges  of  amount  of  $135,115  one  year  ago. 
months  of  the  year,  as  against  only  !  $90,000  and  paying  the  regular  pre- ,  Accounts  receivalile  have  risen  from 
four  in  the  iirevious  year.  The  oper- 1  ferred  dividends  of  $105,000  and  the  $7,640  to  .$442,664.  whih^casli  is  down 
atlng  ratio  for  the  first  six  month.s '  common  dividends  of  $80,000  under  feom  $241,997  to  $28.ii3.  On  the 


and  the  balance  in  7  per  cent.  cumu. 
lative  preferred  shares. 

Hill  Issue  $710,IMW(  of  New  First. 
Cnder  the  plan  of  rr-organlzatlori 
$74tt,000  of  7  per  cent,  first  inortgago 
I  A  meeting  of  the  bondholders  of  sinking  fund  gold  bonds  will  be  is¬ 
sued  and  sold  to  pay  off  the  promls- 
called  at  Torohto,  Monday,  October  sory  notes,  construct  a  water  system, 
1st,  1923.  The  refunding  bond-  pay  foreclosure  and  organization  ex¬ 
holders  will  meet  at  10  a.m.  and  the  penses  and  leave  approximately 
first  inortg'igc  holders  at  2  p.m.  The  $240,000,  available  for  working  capi- 
meeting  has  been  called  for  the  pur-  tal;  $2,000,0(10  in  7  per  cent.,  refund- 
pose  of  approving  of  the  sale  of  the  Ing  mortgage  sinking  fund  bonds,  of 
assets  of  the  company  to  a  new  com-  which  $740,000  of  this  amount  is  to 

be  reserved  for  refunding  the  first 
mort.gage  bonds  of  the  new  company; 


pany  to  be  formed. 

Preferred  Stock  for  Second  .Mort¬ 
gage. 

Fnder  the  terms  of  the  sale  the 
first  mortgage  holders  will  receive  a 
7  per  cent,  refunding  20-year  bond 
in  the  new  company  and  the  refund 


$904,000  to  be  issued  to  the  holders  of 
the  fir.st  mortgage  bonds  of  Clarko 
Brothers,  Limited,  and  the  balance  of 
$356,000  to  remain  in  the  hands  of 
the  tni.ctce. 

Besides  the  funded  debt  the  capi- 


Taking  the  four  months  ending 
July  31  of  Ihis  year,  the  export  of 
wheat  showed  an  increase  of  nearly 
40  per  cent,  over  the  corresponding 
I)eriod  cf  Iasi  year,  amounting  to 
nearly  52.i("a,()n0  htisliels  as  com¬ 
pared  with  37,000,000  hu.shels  last 


ing  holders  will  receive  in  exchange  tal  will  include  $2.350,('0(t  in  7  per 
I  for  their  securities  a  7  per  cent,  pre-  cent,  cumulative  preferred  shares; 
ferred  stock.  Holders  of  the  com-  $5O(^.0(.i0  in  7  per  cent  non-cumula- 
pany's  promissory  notes  will  leceive  live  preferred  shares,  and  $1,500  000 
approximately  80  per  cent,  in  cash  in  common  stock. 


of.  1923.  however,  was  lower  than  The  dividend  rate  that  had  been  cut  other  side  thci  e  is  natmally  reflect- [  year,  and  22,000,(in'0  bushels  the  pre- 


from  8  to  4  per  cent.,  Iliere  was  a  od  a  bank  loan  rtandinp 


j  that  of  1922  and  the  load  at  the  end 
‘of  July  la.st  was  170,000  kilowals 
compared  w'ith  160,000  in  the  pre- 

jvions  year.  |  of  $431,300  for  the  previous  year.  If 

. -  ]  Heavy  Spaiiisli  Taxfliion.  i  sinking  fund  is  added,  the  deficit 

Piihlir  Offprinjr  hv  Syndicate  of'  European  countries  were  in- j  would  be  increased  in  each  ca.se  by 

C  l  Uttenng  by  pynaicaie  or ,  taxation  and  Spain  was  not  $15,000.  The  profit  and  loss  sur- 

y''2  P-c*  l-u>nulative^  1  behind.  Taxes  were  levied  pIns  as  carried  forward  at  the  end 

ings  Four  Time.s  Dividend  Re-  upon  ail  companies  that  it  was  ))os-|of  the  fiscal  year  amounted  to  $807,- 
quirements  —  Retiring  Bonds  sible  to  collect  from,  and  for  tliisl377. 

and  Saving  Interest  Charges— '  D-^felona  rivmpany  was  |  Fiifilied  Orders  of  ^2,300,000. 

r'nmr.ar.i/’e  P:r>an/<:3]  R»>.rrM-rI  pipHy  heavilj’.  fhc  cfnnpan>j  Jt  is  to  ciirrcnt  and  future  condi- 

Companys  Financial  Kccord.  ,]i,|  everything  in  their  ]>owcr  to  tions.  however,  that  the  sh.-neimidrrs 

I  satisfy  the  Government,  and  had  in-  of  the  company  naturally 
sjiccioi-.s  go  Ihrongli  their  books,  tint 


A  iniblic  offering  ol'  $1, 


of 


f’6  ]ier  cent,  riiniiiljitivr  prcfcrif d  |  ..iiortly  after  the  company  wa:- 


not  deficit  after  meeting  charges  of  jas  compared  with  none  existing  one 
$275,000.  as  compared  with  a  deficit ‘year  ago.  wliile  trade  accounts 

amounted  to  $523,920  ns  against  $76,- 
651  one  year  ago. 

»f  Working  l  iipilal.  $1,122,0<I(). 
I'lie  total  current  liabilities  stand 
at  $1,365,170,  as  compared  with  $189,- 
901  tile  previous  year.  The  current 
assets  ot  tlie  company,  it  miglit  he 
noted,  include  Victory  hond.s  valued 
at  $1,011,986.  The  net  working  capi¬ 
tal  stands  ;it  $1,122,496.  as  compared 
with  $1,447,909  one  yc'ar  ago. 

Be.low  is  given  a  comparison  of 


shares  of  lh(>  Ottawa  lyight.  Hi'at  & 
I’ower  I'nmnany  is  lieing  made  liy  a 
syndicate  composed  of  Itoyal  .Securi¬ 
ties  Corporation  and  Greenslnelds  fi 
('omp!iny.  Tlie  price  of  the  stock  i.s 
$1110  iirr  sliarc  and  acenierl  dividend, 
giving  a  yield  (d'  6'/^ 
plicalioii  will  he  made  to  list  the 
.‘-hares  on  the  .Montreal  Stoek  lix- 
(  haiigr  where  the  common  stock  has 
lieen  traih'd  in  for  a  number  of  year.-- 
liasi. 

I'o  Kelirc  $|.;itl0,0iM)  Bonds. 

Tbe  proi  cells  of  Ihis  issue  will  Ik- 
used  lo  r(tire  $1  .r.oo.ooo  cif  8  per 
<ciit.  and  6', 2  per  lent.  first,  mort¬ 
gage  .iiid  collate'nt.l  trust  bonds  now 
ontstaiuling.  wliich  will  resnlt  in  a 
reduction  of  annnai  inierest  charges. 
The  new  prefeneil  sliares  are  pre¬ 
ferred  as  lo  assets  and  are  entitled 
lo  a  fixed  ciiiinilative  dividend  at  the[I, 
lale  of  6',i  |ier  cent,  per  aiinimi.  The 
(liyidonds  become  eumulalivr  fioni 
Gotoher  Ft.  and  are  payable  (inar- 
terly  thereafter,  that  is.  on  .lannary 
1st,  .April  1st,  July  1st  and  October 
1st,  of  each  year.  The  shares  carry 
voting  i)owcr"likc  the  common  stock, 
and  are  redeemable  at  par  and  ac- 
iTuod  dividend  in  the  event  of  a  li- 
quidalion  or  a  voluntary  winding  up 
of  the  comi'an.v.  or  at  Ui5  at  the  op¬ 
tion  of  tlie  (Oinpany  on  any  dividend 
date  on  6P  days'  notice. 

('ampHiffii  For  I  iistomer  Ownership. 

The  earnings  for  the  year  1922 
were  eijiii/valent  lo  almnt  four  times 
the  amount  required  for  preferred 
div'Ulends.  Prior  to  the  inihlic  of¬ 
fering,  the  underwriters  <arried  on  a 
vig«rou.s-  and  successful  campaign  in 
the  city  of  Ottawa  among  the  cus- 
t'oraers  of  the  company,  carrying  out 
a  theory  that  has  made  considerable 
progress  in  the  Fnitcd  States,  and  is 
trow  Iveing  developed  in  Canada,  that 
it  is  advisalde.  where  itossible,  for 
the  customers  of  a  public  utility  to 
be  shareholders  in  the  company, 
nistorv  of  the  i'entpiiny. 

The  Ottawa  Light.  Heat  &  Power 
Go.  was  iiK’oriiorated  in  1906  as  the 
Consolidated  IJglit.  Heat  &  Power 
Company,  changing  to  its  present 
name  in  PlU'i.  It  acquired  the  en¬ 
tire  capital  stock  of  the  Ottawa  !  ’ec- 
trlc  Company  and  the  Ottaw'a  Gas 
CmniWiiy.  Ottawa  Electric  opor- 
ates  nmier  a  jicrpetusil  franchise  in 
Ottawa  and  sulnirbs,  and  in  llnll. 
Ottawa  Gas  Company  has  al.so  a  por- 
jiclua!  franchise. 

«  .VriTAI.I/-.%T!ON. 

OUlslAlUl- 
.\uth*'>rizril  in^. 

Cnpit.al  .-‘lock  .  ..$5,000,01(0  $:).5((0,000 
t;>2  p.c.  cum.  pi'cf. 

(tiCWt  . 

Kumlcd  debt . 

KAHMXIiS. 

VCHl.S 
l!(l$-i;(22 

.Vg'grcg.itc  net  1""-  ..nsiv 

fit.s  avail,  .  .  .$J.()7j.131  $  .67,54.1 

I’.c,  earn,  en  aver, 
cfunmuo  lo  end 
,,f  i!i2Z .  so  l 

»To«  K  it\«  II .\x<;i‘;  iiKi'Oiin 
The  highest  point  rcaohcil  by 
stoi  k  wa.s  in  ll(i:t, 
ing  10  p.c.  jind  leuc 
it  was  paying  S  p 
sold  at  17- 


i-iiseii  of  evading  the  law.  and  a  fine 
hits  impos(Ml  and  a  consideiatdo  sum 
in  arrears  claimed.  Officials  «)f  the 
(ompany  wore  succe.ssftil  in  having 
tile  fine  removed  and  the  amount  said 
to  1)0  in  iirnais  was  deposited  w1tti 
lier  cent.  ,\p-|i1k'  ('ourl.  'I'liat  the  rompany  had  a 
good  chance  lo  win  the  ca.sc  was  the 
((pinion  c.vpi'es.sed  by  Mr.  Pcaccrk. 
SIcp.s  liave  already  hern  taken  to 
increa.se  iTserves  for  conlingencies 
of  that,  kin<l. 

Capital  e.xpcnditnrcs  planned 
amounted  tn  12.o0(i,([ii(t  pesetas  and 
would  1(0  completed  in  alMdit  eigliteen 
m((nlli.s.  .Ml  work  jdanned  liad  to  do 
willi  extensions  or  additions  ma'le 
necessary  either  lo  hold  present 
Inisincss  or  lo  take  on  other  revenue 
producing  luisincss.  The  present 
plant,  was  l)eing  niadc  as  efficient  as 
possible  to  i(nslponc  llic  erection  of 
a  pew  plant.  With  the  iiroscnl  equip¬ 
ment  it  was  imped  to  he  able  to 
handle  all  business  ((I'ferod  until 
1929. 

Iiiercflse  III  Xet. 

Gro.ss  oi  the  railway  company  was 
satisfactory  Init  opei'aling  expenses 
wore  rather  high.  'I'he  lines  wiililn 
11m  city  had  liccn  originally  con¬ 
struction  wi'i'c  itcing  met  willi  out  of 
Iiecn  made  for  tlie  rehaliitaling  of  tlie 
lines,  wliicli  in  some  <'asp.s  were  3o 
years  old.  and  all  expenses  ol  con¬ 
struction  were  l)pnig  met  w  ith  out  of 
earnings,  .\hout  tlie  end  of  flic  year 
j  .5rr.  I'cacock  llionght  would  finish  the 
I  work  and  an  increase  iii  net  could 
tlien  lie  Irmked  for. 

Barcelona  owns  about  75  per  cent. 
o,f  the  Tramways  common  stock  and 
was  I'eceiving-  dividends  at  tlic  rate 
of  17  per  cent.  This  company,  how-- 
ever.  were  rather  lax  in  increa.sing 
facilities  with  the  resnlt  that  a  bus 
line  was  started  In  competition.  The 
City  of  Barcelona  was  growing  very 
rapidly,  de.spite  disturlianccs,  and  the 
company  would  have  to  supply  addi¬ 
tional  facilities.  With  good  mana 
incut  ttie  company  should 
to  hold  their  position. 

Acquiring  Block  Of  Slock. 

In  speakin.g  of  the  acquiring  of  the 
Eiiergia 

Peacock  stated  he  heard  of 


will  look 

and  these  are  much  more  favoralde. 
ac- 1  The  chairman  of  the  Board,  Aeinillns 
Jarvis,  reported  that  there  were  nn- 


at  S75P,(.(00,  vious  year. 

The  comparisons  of  exports  for  the 
month  of  .Inly  in  the  two  years,  and 
tor  the  four  months  covering  the 
past  three  years  works  out  as  fol¬ 
lows. 

\\  hcnl  Cor  .llonth  of  Julf. 

102:t  1022 

Tliislivli! . 12. 661. $2.5  0,186,747 

Value. . $1.7.67.3,305  $1  2,466,635 

Coiir  MonthH  lo  July  .31. 

1023  1022  I02t 

Bu.xli.  51. '(68.601  37.103.757  22,747.636 

Vat.  $6.;, 702, '162  $50  723.457  $  I2,100.(.(21 

Flour  lAports  Fp  30  Per 
Coming  to  exports  of  fiour  it  is 


the  iti'nis  of  the  income  aciount  foi  l  seen  that,  the  expert.s  for  the  month 


the  past  seven  years 


IN'f'O.Mi:  roi  \T  COR  P.$ST  SKVKN  VK.IKS 

1023  1022  1021  lO.'iO  1010  1018 

|660,0IS 
8,021 
677,0.37 
00,000 
lO.V.dOo 
120,000 

362,0,37 
706,480 

1.060.417 
1.0.000 
125,000 
020,417 
.".0  20'  ; 
21  1.SG 


f)por.  profits. . 

.  $(1.52,66.5 

$HI9l.:i.52 

$767,891 

$278.5.53 

$818.68.3 

Int.  from  ind  .  . 

fio.ofit; 

82.93?» 

.50.200 

44.209 

To!.al  int*  , 

7. PH 

70.900 

827.0?)) 

.967.960 

802.076 

hon*i  int ...  . 

fm.oott 

00,000 

fUl.OOO 

00,000 

!«».00O 

Prof.  <Hv  . 

.  Ifi.S.OOit 

:  06, (too 

KJ.S.OOO 

10.5,000 

105.000 

<  om.  div . 

8P.000 

lOO.OOO 

160,000 

145.000 

120,000 

Surplus  ft^r  year. 

.  d2fi7.Sf)?> 

dl91.900 

472.0?)) 

27.?tt;o 

577.076 

f’rnv.  surplus  .  .  . 

1.08?), 975 

1.. 5.36,27.5 

1.2)0,981 

1.966.704 

029,417 

Total  sijrplu.T .... 

.  $822,377 

1,101.075 

1,68.3,075 

1.901.769 

1.507.399 

Sink.  fund. 

5.000 

1.5,000 

lo.OOO 

1.5,000 

15.000 

Ues.  for  dopr»*(*. 

125,009 

125.000 

125.000 

125,000 

I’.  S:  I..  Surplus 

807,977 

1,090,07.5 

1  ,r»96,275 

J. 2 10.08) 

,366.70) 

KHrn#*d  f»n  prof  .  . 

4?)  ip; 

1.8  .53',, 

8  65' „ 

.5.3  .5.3'  , 

Karnt»d  on  (  om. . . 

31  60' „ 

.34  89% 

d  -  dofirit. 

.526. 25.0  I 

.304.322  , 

- '  Farret-? 

8.30.,577  Vat  no . 


nf  .Inly  alone  anmnnled  to  775,O(>0 
barrels  as  compared  with  486.0(((i  in 
July  last  year.  For  the  f-cur  months 
the  exports  this  year  also  show  a 
<  onsideiahle  increase  amounting  to 
w'ell  over  3P  per  cent.,  standing  at 
3.1.56.818  liarrcls.  compared  witli 
2.38'(.41S  liarrels  one  year  ago. 

Clour  for  8f«inlli  of  .lut?. 

1023  1022 

.  775,1  76  486,115 

. $  1,343.83.!  $3.ij  15,262 

Clour  for  I  our  Oloiitlis. 

102.3  1  022  1  021 

Bhie,  3,156.81  8  2.380,4  18  2. 0.5:!. 710 

Val.  $18,118,686  $1.5. 1  17, 632  $18,117,863 
The  largest  (ustonier  of  i  anada  for 


I  loin-,  as  might  lie  expeeted,  is  Great  about  normal. 


Britain,  w'ho  took  1,330,576  liarrels  in 
the  four  months  compared  with 
1,187,261  the  previous  year  and 
1,361.508  in  1921.  For  July  alone, 
the  exports  to  the  Fnited  Kingdom 
w'ere  369,457  barrels  as  compared 
with  247,022  in  July,  1922. 

•Among  other  large  customers  were 
British  Guiana.  61.273  hnsheis;  Ja¬ 
maica  69,735  barrel:  Trinidad  and 
'I’ohago.  82,734  liarrels;  China.  71.- 
05!i;  Cuba.  7('.9]2:  Finland,  85,169; 
Hong  Kong,  63.217;  Japan,  54.831; 
Newfoundland.  !)8.712;  .Norway,  13d,- 
219;  The  Fnited  States.  63.131. 
trermany,  Soc»(n(l  Largest. 

/riie  largest  customer  of  all  except 
England,  during  the  four  month  s 
was  Germany,  which  took  335.765 
barrels  lA  a  \alnc  of  nearly  $2,('0d.- 
dOo,  and  tlie  third  on  the  list  was 
Poland  and  Danzig  with  a  total  of 
216,221  harreis.  Tliis  latter  cuslmucr 
is  a  new  one  for  Cana<Ia,  as  only  a 
small  (|iiantity  wa.s  sent  over  pre- 
i  viously.  In  the  ca-so  of  Germany 
there  were  65, .522  harreis  sent  in 
July  or  three  times  as  rnucli  as  dur¬ 
ing  the  fciir  months  of  last  year. 

Tlic  exports  to  Japan  ami  China 
al.«'4  siiow  a  tremendous  increa.se 
this  year  over  last.  On  the  other 
band  exports  to  N’ewfonnilland,  j 
which  has  lieen  a  customer  of  Can¬ 
ada's  for  very  many  years,  remained 


Customs  Figures 
Past  10  Years 


Intere.sting  figures  are  given  in 
the  Blue  Book  for  July,  coivcring  the 
fhitie.s  collected  on  imports,  vMhicb 
for  the  four  months  of  1923,  amoiiiw- 
e<I  to  $45,861,342,  as  compared  witl.-. 
$43,756,425  in  1922. 

Comparative  figures  for  the  pa>t 
Id  ycar.s  shows  a  record  high  of  .*77  - 
dOd.OOd  in  1920,  with  the  four  yea  - 
preceding  the  war  showing  reven.;o 
of  only  $28,nnn.fi(u»  as  coniitared  wi'h 
$43.((dd,oOO.  this  year,  and  increa.-'j 
for  the  pie.-cnt  four  months  of  some 
$17.of(0.0do. 

The  duties  collected  on  impoi 
in  the  form  of  customs  for  the  fo  ;• 
month  periods  for  ihe  pa.^t  ten  yea 
comiiare  as  follotv.-.-; 

1911 . .828.4,S1..5:;2 


1915 

1916 

1917 

1918 

1919 

1920 

1921 

1922 
1  923 


FRENCH  CAPITALiOIL  DRILLING 
IN  BRAZIL  MET 
POOR  SUCCESS 


Interesting  Parallel  to  Canada’s 
More  Successful  Elxperience — 
French  Investments  in  Repub¬ 
lic  Reduced  to  1,497,212,080 
Francs,  Much  of  Which  is  Un¬ 
productive. 


28.085. 170 
16,063,51 1 5 
60.528,736 
55.989.543 
52.880,058 
73.36 1,1 50 
39.057,515 
43.756.423 
15.861.342 


IRMA-FABYAN 
FIELDS  RUSHED 

-  I 

Imperial  Oil  and  British  Petro-j 
leum.s  Have  What  Appear  to 
Be  Excellent  Groundings  — ' 
Samples  Yield  Satisfactory 
Gasoline  Content  Under  An¬ 
alysis — Wells  Down  2,000  Ft. 

_ _  I 

Edmonton.— On  the  main  line  of! 
-the  Canadian  National  Itailways  in 
tlie  Irma-Fayan-AValiiw-right  field, 
about  13d  miles  east  of  Edmonton, 
two  powerful  rotary  drills  are  prob¬ 
ing  for  oil,  One  of  the  drills  is  that 
OOd.OdO  francs  licfore  the  war.  Total  ^bo  Imperial  Oil  comjiany  and  the 
has  proliably  liecn  reduced  to  l.clow  i dtber  Britlsli  Petrcleunis,  Limited. 

1 ,50d,d00.00d,  despite  iiccnmulations  |  "'eiidy  an  immense  gas  field  has 
of  interest  in  arrears  lioc4iu.se  of  de- I  been  proved  to  exist  in  this  territory, 

Biitish  Pelrolennis  is  now  making 
financial  arrangements  in  Canada 
and  the  Old  Country  to  carry  on  ex¬ 
tensive  development  and  to  arrange 


Frt'iich  investments  in  tbe  Repub¬ 
lic  of  Brazil  have  had  an  interesting 
career,  accordlmg  lo  :i  special  study 
of  this  situation  by  the  Wall  Strec, 
Journal. 

Frenc-li  capital  invcstc<I  in  Brazil 
wais  estimated  at  more  Uian  I’.OOO,- 


l..',l(((.(ll(0 

Z.OSc.df'O 


Aiiiiiinl 

avorage 


8.61 


faults  ill  stales  and  liy  corporation.s 
ontiiuio  I  Rimranteed  liy  federal  and  stat-y  gov¬ 
ernments. 

l/oniis  Ontstaniiing. 

Outstanding  of  government  loans 
Electrlca  de  Cataliimi,  Air.  I  is  -shown  in  following  table: 

1)10- j  Federal  I'nion .  322,219,500 

posed  new  issue  of  stoek  and  as  all!  Stales .  619,160.208 

relaiions  with  the  company  had  been  |  .Mnuicipalitles  .  33.137,!II5 

on  friendly  lerins  it  was  deemed  ad- I  - - - 

visalde  to  Iniy  the  entire  block  [Total  government  loans. 1,004. 447, 713 
rather  than  havm  control  of  the  ceni- |  AVith  items  for  states  and  mnnici- 
pany  pass  into  other  hands  that  ‘  palitics,  arrears  of  interest  are  in¬ 
might  not  he  as  friendl.v.  To  do  this  :  eluded.  Item  for  San  I’aii’o  Stale 

it  vviis  neeessary  lo  sell  6  per  eent.  ;is  118.963.528  francs,  but  almost  50 . 

l)onds.  pay  5,000.000  pesetas  out  of  j  ppi-  eent.  of  this  is  probably  held  in  |  p’t.|-),Kl  of  several  days 
earning.-i  and  borrow  a  like  amount.  |  KngUnd  and  Germany.  Total  of  gov- i  py  ,he  company  that  this  weil'carbe 

RcccntI}  a  holding  company  was  j  ernment  loans  held  in  France  imght ,  depended  upon  to  produce  3  SOo  OOO 

formed  in  Bclguim  to  buy  Barcelona !  therefore  ho  more  correctly  estiinat- 1  <.„t,ic  feet  of  gas  for  an  imlofinitp 
securities  on  the  continent  and  up  to  j  945.f>00,0b((  francs.  ;  period. 

Large  Bond  Issues.  j 

To  this  shouM  be  added  bond  issue 
of  rnllw'ays,  hanks  and  commercial 
enterprises  guaranteed  by  federal 
and  state  governments,  together  w  ith 
Intere!---!  in  arrears,  as  follows,  in 
franc-s; 

fe^i- 


•  hrn  it  was  pay- 
10(1  102.  In  1014 
and  the  .slock 
SiiK'o  thou  on  a  6  p.o. 
liasis  it  hii.s  .sliown  a  considoialdo  do- 
clino,  roacliing  a  low  of  6(l  in  1021- 
Its  liigti  last  year  was  OH  and  tto- 
low  was  7(1.  Tho  liigli  of  the  prosoni 
yoar  was  02'a.  Tho  rocord  foe  the 
last  fifteen  .venis  is  as  follows: — 


‘ 

High 

1.9  W 

1923  , 

S2 

1922  . 

.  06 

70 

1921 

6tl 

1920  . 

.  81 

7o 

1919  . , 

.  87 

75 

1918  . 

. . .  Sti 

67 

1917  . 

02 

60  \ 

1916  . 

. 120 

9  2 

1915  ,, 

14.N» 

3?)  14  .. 

. 172 

120 

. 102 

1  49 

1912  .. 

145 'i 

1911 

.  165 

127 

1910  . . 

. 131 

109 

1909  .. 

100 

OU  lllKM)  ItKCMItU, 

The 

8t(>rk  Htartn)  un  a  basin 

of  7 

p.c.  and  wont  up  to  10  p.c.  in  1013.  In 
1914  it  di'oppod  lo  8  pc.  and  in  101,5 
this  w'us  rodiiood  to  6  p.c.  Slnro  tliat 
time  it  has  paid  6  p.c.  rogularly  as  It 
i.s  doing  at  tho  prosent  timo.  .\  stock 
dividend  of  25  p.c.  wa.s  paid  in  l!lll. 
The  dividend  record  i.s  as  fojlows 

lOdO .  VG. 

1919 . 

1911  .  64; 

1912  .  8% 

1013 . 10% 

1914 .  8% 


dale  liave  succeeded  in  liuying  jCo,- 
iKid.OtiK  in  lionds,  85  per  cent,  of  the 
preferrt'd  stock  and  a  good  amount  of 
common.  This  company  was  favor¬ 
able  to  the  management  and  had 
offered  a  few  suggestions  that  might 
lie  acted  on.  A  reduction  in  Sterling 
dclit  was  advocated  and  several  pro- 
I  posals  submitted.  The  trouble,  Mr. 

I  I’eacock  said.  W'as  to  .got  a  solution 
j  that  would  be  helpful  to  the  com¬ 
pany  and  favorable  to  the  hondliold- 
I  ors.  Anothar  proposal  was  that  the 
I  par  value  of  the  common  stock  be 
cut  in  half.  lpavin.g  $15,000.00rt  ont- 
standin.g  and  the  balance  in  the 
treasury.  Shareholders  might  lie 
'asked  to  approve  of  ttiis  liofore  long. 

Londitioiis  Nnl  Faioraliitu 
Exchange  lias  lieen  ciinsin.g  the 
management  some  anxiety  in  tlie  past 
tliree  niontlis.  The  value  of  tho 
peseta  lias  lieen  declining  rapidly.! 
lint  slionid  it  stop,  ovorylhing  woulii 
he  all  right.  However,  if  il  con¬ 
tinues  further  it  might  make  matters 
difficult.  Conditions  in  Spain  were 
not  such  as  to  inspire  groat  con¬ 
fidence  in  any  early  iniprovenient 
owing  to  Ihe  extent  to  which  the 
‘interests’  had  sueceeded  in  imposing 
tlieir  will  upon  the  politicans  and  In 
olitaining  concessions,  preferential 
tariff  duties,  etc.  Spain  had  one.  of 
the  largest  .gold  reserves  in  the  world 
and  could  very  easily  work  up  a 
favoraldc  trade  balance  so  it  would 
take  very  little  effort  on  the  part  of 
the  Governnient  to  stabilize  tlie  cur¬ 
rency. 

The  revolution  was  not  causing 


for  the  installatl-on  of  absorption  and 
cai'iion-black  plants. 

Gasoline  Recovery. 

The  absorption  plant  will  recover 
tlie  gasoline  fiomt  the  wet  ga.s,  and 
Ihe  carbon  plants  will  manufacture  i 
carl)on  from  the  dry  gas  residue  i 
from  the  absorption  plant.  The  first  I 
well  drilled  by  British  Petrolennis. ; 
l.itiiited.  maintained  an  open  flow  of 
6,00(1.()0(>  cubl-c  feet  of  pas  over  a  te.st 
It  is  stated  ; 


Samples  Satlsfarforv. 

Newton  AV.  Emmens.  peroleum  en¬ 
gineer.  conducting  his  anuly.«es  in 
the  laboratories  of  the  Fniversity  of 
Alberta,  and  with  G.  S.  Eldridge, 
analy.st,  of  Vancouver,  repi^rtcd  that 


Bond.s  .guaranteed  by  fe^i-  !  samples  of  the  ga.s.  carefully  oh- 

eral  .government . 200,741, 030 ''oined,  have  given  a  pa-sollne  con- 

Bonds  guaranteed  by  state  .tent  of  2.7  gallons  per  l.iidfl  cubic 

government .  47,471.050  Ho  reported  a, iso  that  after 

the  gasoline  had  been  removed  the 


Total  giiaraiU'isd.  iiiidub- 

frial  lionds . 248.212,080 

Three  French  hanks  were  esta!)- 
llshod  for  trading  in  Brazil,  but  tbe 
most  important  of  these  ha-s  larger 
interests  in  Argentina.  Their  com¬ 
bined  I'npital  approaches  20h.000.0no 
francs.  Brazilian  quota  may  bee.s- 
tlmatcd  at  lOO.OOO.OflO  francs. 

Two  French  railw’aya  halve  been 


1915-1923 . 

OTTAWA  I,,  li 

ti'l'o  - 

a  r.  4  0 _ 

.ACCOl’XT. 

Giosw  rev. 

Not 

Karn,  no 

,'4ijrp. 

Opor.  rnv. 

Aft.  int. 

com. 

ftir  yr. 

1922  ...  ... 

..  $1,685,381 

$544,  534 

$:12.5.4  27 

0.9 

$114,427 

1921  . 

..  1,652.051 

543.377 

320,261 

9.15 

1 10,261 

1920  . 

, 1,459.309 

900.420 

228,701) 

6.53 

18,700 

1919 . 

. 1,237,129 

354,196 

230.791 

6 . 60 

20.988 

1918 . 

1.114,915 

413,527 

310.150 

8.86 

100.216 

1917  . 

957.300 

354,391 

246.140 

7.07 

36.195 

1916 . 

...  834,192 

322,121 

231,862 

6 . 2.5 

21.91.5 

1915 . 

..  848,824 

340.581 

2.5  4.773 

7  32 

•-13.970 

1914 . 

..  873,654 

332,297 

29;>.(»fi2 

7.24 

21.66.5 

1913 . 

..  834,662 

384,521 

292,088 

13.14 

69,810 

* — Deficit. 


had  indicated  that  one  and  one- 
firth  pounds  of  carbon-black  per 
1.000  cubic  feet  of  gas  could  be  ob- ' 
tained.  j 

Both  -Make  Progress.  I 

Tlie  Imperial  Oil  Conipanv,  which 
lias  been  working  its  rig  24  hours  a 
day.  is  reported  to  have  reached  a 
deiith  of  1.820  feet.  The  Briti.sh  Pe- j 
^  ,  ,  .  troleums.  Limited,  well  is  down  1,050  1 

taken  over  by  Brazilian  federal  gov-  ■  The  existence  of  a  large  volu- 1 

ernment.  French  holdings  in  two  ,„p  jg  believed  to  be  of  I 

port  companies  have  also  been  trails- 1  gj.pjji  foe  gasoline  j 

ferred  lo  other  hands.  But  French  |  absorption  purposes,  having  been! 

bondholders  are  still  major  creditors  |  pi-eyp^  by  the  first  wells  of  the  Im-  ■ 
of  four  Brazilian  railways.  1  hey :  qU  ponipany  and  British  Pe- 

ha|vc  also  considerable  ’htere-sts  ^  troleums.  Liflted,  the  two  c-oinpanies  ' 
in  Pernambuco  and  Para.  Total  of  drilling  for  petnolenm.  I 

French  capital  in  Brazilian  .railways  Residents  of  the  Irma-k''abyan-WaIn- 
and  industrials  may  be  estimated  at  \yright  district  are  sharing  with  fin- 
204,0(K),000  francs.  ^  ;aiicial  men  the  interest  in  what  pro- 

Alany  in  Bcfanlt.  ^  inises  to  be  a  good  field,  advantasge- 

Franrs.  !  ously  located  from'  the  standpoint 

Goh'crnment  loans . 945,0((0,(100  of  transportation. 

Guaranteed  bond  issues.  .248,212.080  .  _ _ _ 

•  ••  . 

Industrials  . 204,0ti0,i)O(i 


investments,  contrasting 
oddly  wIUi  Canada's  more  cncoura.i;- 
,  ing  experience.  All  the  guaranteed 
Total  I‘ reiu'h  investments  ^  lionds  are  in  default.  Out  of  23  loans 

'in  Brazil  . to  states  and  municipalities  eight 

France  has  been  unfortunate  in  licr  ;  ;,i-e  j„  default.  Aniazona.s,  the 

any  groat  anxiety.  ’  Several  Tahirs 

had  been  received  from  tho  general  ; of  llo.413,/n0 
manager  stating  that  there  was  ;,.(!"•««'*«■  mo  "r*! 

<Iisorder  and  everything  w  as  running  ; j  k-. 

smoothlv.  If  anything,  the  .-oup ;  exceptions,  debtors  are  paying  in- 
mlght  react  to  the  benefit  of  theifercst  and  sinking  fund  tn  paper 
companv,  since  a  number  of  lalinr  '''‘"’•'s.  *!“!*'*  dispute  the 

extremists  and  agitators  were  oIp.,,-- !  amount  of  their  debt  outstanding,  as 
Ing  out  of  the  country  as  a  result  of  i 'hey  were  victimized  by  frauirulcnt 
it.  or  insolvent  agents.  j 


Mf  BRIO  OPERATE 


THE  NEW 

McLaughlin  buicks 

Every  motorist  will  appreciate  the 

adAfantages  of  the  new,  completely  autO' 
matic  oiling  system  of  the  1924  McLaughlin' 
Buick  Master  Six  engine.  Every  part  is  fully 
lubricated  at  all  times  without  any  attention 
other  than  keeping  the  crank  case  supplied. 
Push  rods,  rocker  arms,  crankshaft,  timing 
gears  all  are  perfectly  oiled  and  require  a 
minimum  of  care  from  the  driver. 

From  radiator  to  tail  light  the  1924 
McLaughlin-Buick  Master  Sixes  are  new  cars. 
More  powerful  engine — new  and  longer  chassis 
— new  body  and  four  wheel  brakes.  Yet, 
underlying  all  these  improvements  are  the 
proved  McLaughlin'Buick  engineering  prin¬ 
ciples — principles  famous  throughout  the  Dom¬ 
inion  and  responsible  for  McLaughlin-Buick's 
enviable  position  as  “Canada’s  Standard  Car.” 

You  have  known  McLaughlin-Buick  in  the  past  Come 
now  and  see  how  completely  these  new  models  fulfil 
every  requirement  of  the  present  and  how  far  they 
anticipate  future  demands. 

McLaughlin  motor  car  co. 


Subsidiary  of  General  Motors  of 
Canada,  Limited 

OSHAWA  '  ONTARIO 


LIMITED 


12  Factory  Branches  from  Coast  to  Coasf 
Dealers  Everywhere 


HAVE  YOU  SEEN  THE  NEW  1934  CARS? 


M-S12S 


f 


:»f'n 
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Woods  Manufacturing  Co. 

LIMITED 

First  MorfiTHir**  ‘JO-Yrar 
.SinliiiiK  Fund  6Cc  Bonds. 

Bonds  of  a  Company  whoso 
biisinoss  is  national  in 
scopr  and  character.  The 
laigcst  manufacturers  of 
lute  and  cotton  haps  in 
the  entile  Dominion. 

This  issue  is  hacked  b.v 
unu.sual  security.  \el 
assets  nearly  4*2  tunes 
all  bonds  outstandincr. 

Net  eornindts  over  the 
•  past  7  years  averaged 
more  tlian  s  time  in¬ 
terest  requirements. 

hiph-crratlo  iinrstnieiit 
wliirli  nt  iind  Interest 
will  yield  jon 

HANSON  BROS. 

ipKUimen^  Secfuities 

160  Si  J«D4es  St.  65  Spaiiu  St  ■ 

Montreal  Ouai*a 


HINTS  TO  INVESTORS 


Bsaver  Consolidated  Mines.  ] 

I  Thr  stock  of  the  Hcnvcr  Consolidatnl  < 
.l/iiiiiiff  Co.  hrts  been  rccoiiiviciiffcd  to  I 
I  me  ns  a  nood  spcrulntioii.  Would  like  | 
to  hove  ony  information  you  have  re-  | 

,  yardiiiri  it.  —  Blueiiosc.  Halilar.  i 

;  .\nswer: — Beaver  Con. sol ida ted  has' 
i  been  looked  UT>on  as  one  of  the  attrar-  I 
Itite  low  priced  silver  stocks.  It  has  | 

I  been  getting  considerable  attention  in  ; 

!  the  recent  better  market  that  has  de-  I 
;  voloped  for  Cobalt  and  Porcupine 
:  issues.  The  property  is  operated  hy 
the  Coniag.is  interests  on  a  50  per '  j 
I  eent.  basis  and  recently  they  have  1 1 
I  expressed  themselves  as  being  greatly  j  I 
I  pleased  with  the  restilts  so  far  ac-  ■“ 
corded  in  underground  development. 


.Answers  <o  Inquiries  ore  bused  upon  tnfornintion  vrhleh  TIIM 
riNANCIAL  TIMI7S  believes  relinble.  fair  nnd  unprrjiidierd,  but  be¬ 
yond  the  exerelse  of  rare  in  securing  such  Inforiiiallon  TIIM  FIV.AN- 
CI.AL  TIAIKS  UBsnnies  no  res|n»n.slblllt>. 

Iniiuirlrs  mnsi  brnr  the  signiiture  nnd  address  of  the  writer  in 
order  to  receive  attention.  Anssvers  thought  to  he  of  public  Interest 
svill  be  |•llbllshrd.  If  iin  answer  Is  not  of  goncrnl  Interest  It  will  be 
mailed  pmsldeil  stamped  self-addressed  envelope  Is  enclosed. 

Owing  to  the  large  ntiniher  of  Inquiries  reeels  e, I  nntl  the  time  re¬ 
quired  to  secure  the  Infwrnintlon  In  eoiineetlon  ssith  ii  great  many  of 
them.  It  is  Impossible  to  get  all  rrpllr.s  In  during  the  svrek  In  svlileh 
they  are  reeelsed. 

.All  inquiries  are  handled  as  expeditiously  ns  possible  and  If  your 
answer  Is  not  piilillshed  in  an  early  Issue  sve  svoiild  suggest  your 
keeping  in  touch  with  the  page  In  order  to  find  the  reply  to  your 
query  svhen  It  appears. 


How  Riordon  Options  May  Work  Out. 


conled  in  imdorpronnd  devHopmf^nt.  [  /  hoM  4000  shares  of  the  iirir*  Riordoyi  rowmow  which  nx'OOfjrd  m'-  nhnut  i  cstah  fIaa  ♦  1^* 

It  IS  ennsidcred  that  the  po.ssibilities  |  $i  q  share,  rnstiny  about  *4000.  If  I  do  not  take  up  ,ny  option  to  buy  the  neie  i  -mt  ' 

of  B- aver  in  the  Prince  property,;  prior  prrferen<;r  stork  icith  bonus  of  eominon.  I  viU  lose  this  Sionu  entirrlu,  ‘  !.  nation, 

which  is  air.a  controlled  by  Conia.gas,  riir  more  I  take  up.  I  suppose,  the  firr„trr  the  rhanee  iri’f  be  of  aettiny  ha.-y  "to  It  1  .!  aPTwcntly 

along  the  lower  ('ontact.  look  sery  loss.  I  do  not  know,  boieeiyr.  bore  to  finure  out  just  lehere  I  mai/  Imd.  ;  howo.oo  tota  >. 

favorable  and  any  special  new.s  is  uoutd  apprreiate  i;  you  would  nire  me  some  alternative  suaaesti-ins  nnd  j  >,ss  occ,',rro.i  in  ^  t  lat 

likely  TO  cau.ae  Beaver  stock  to  reflect  infUrate  hnie  they  may  be  r.rp,yied  to  re.sult  over  a  term  of  yenrs.  for  if  I  wkr  !  .a 

the  better  outlook  for  the  company.  oiy  option  I  am  quite  prepared  to  wait  for  four  or  five  yenrs  In  'me  e.rpret-  ;  "i 

A  recent  report  indicates  that  the  iota  L  iT  1  haveN-cn 


j  Cossrave  Breweries. 

/  am  inlerested  in  Cosprave  Brewery 
Stock  and  would  be  ylad  to  knoio 
what  you  think  of  this  os  an  invest¬ 
ment. — .1/.  I..  M.,  Brandon,  Mon. 

'  Answer: — Recent  reports  have  in- 
j  diciitcd  that  the  Cosgrave  Breweries 
,  is  doing  .steadily  better  In  the  matter 
I  of  earnings.  It  has  paid  its  dividends  i 
I  right  through  the  period  of  organiza-  ! 
tion  and  has  issued  reports  showing  i 
that  a  very  considerable  surplus  has  | 
liccn  earned  over  and  above  dividend  j 
requirements. 

I  For  a  long  time  the  .stock  was 
;  .adversely  affected  by  the  fact  that  | 
!  there  were  two  different  issues  of  ; 

I  securities  and  the  market,  when  any- 
I  one  irihd  to  .sell,  was  veiT  narrow.  ' 
owing  to  the  fact  that  apparently 
,  no  one  wa-s  supporting  it.  Latterly. 


Advice 


A  SOUSD 

1st  Mortgage  Bond 

To  Yield 

64% 

sFrrmTT. 

Value  Fixed  Assets  over 
$8,Omo  per  Jl.OOO  bond 

EARMM.S. 

Average  earnings  suffi¬ 
cient  lo  pay  interest 
charges  over  six  times. 

Circular  i’pon  Reque.tt. 


HOUSSEBWOOD  (yCOt 

\  INVESTMENT  B.ANKERS  <  I 

io  n  King  St  E  Torontd 


millinc  i>lant  at  Beaver  is  giving  very 
much  better  .satisfaction  and  an  ab-  An.swer: — .As  you  .state,  the  question  i  stock  rsist  you  so  little;  in  most  in 

normally  high  per  cent,  of  ore  extrac-  of  <  xercising  one's  option  might  be  I  stum  es  the  ruiKUint  of  the  rash  con 

tion.  People  who  give  special  atten-  viewed  from  a  good  mant  standpoint.^,  ti  hution  will  be  only  a  fraction  ol'thi 

tion  to  the.se  mining  .securities  think  and  the  problem  becomes  one  of  the  Original  investment, 

tliere  are  gooti  prospects  for  Beaver  most  intere.sting  that  has  faced  the 

.arriind  current  market  levels  of  33c  investor  for  a  long  period  — (  ASH  rOXTTlITlI  TION. 


I  ha.s  occurreil  in  the  affairs  of  the  ' 
j  company  .some  other  interests  have  | 
I  taken  up  the  .stock  and  have  N'cn  i 
[gradually  making  a  better  market  for  I 

tt. 

The  company  <  laims  to  have  hullt 
up  a  ver.v  large  export  business,  as 
well  as  to  hat  e  broadened  out  the 
market  for  its  products  in  different 


When  considering  the  investment  of  money, 
many  investors  naturally  have  difficulty 
in  arriving  at  sound  conclusions  single- 
handed. 

It  is  therefore  of  utmost  importance  that  they 
seek  the  advice  of  experienced  and  trust¬ 
worthy  persons. 

The  National  City  Company’s  complete  in¬ 
vestment  service,  the  result  of  years  of 
specialized  experience,  is  av^ailable  for  any 
investor. 


The  National  City  Company 

Limited 

Its  St.  Jamf  9  Street  lOKinflSt.E.  llCeatriirhemben  111  Msantiis  Hil 
MONTREAL  TORONTO  OTTAWA  OVHBEC 


a  share. 

D  is  .somewhat  out  of  our  rmtunec 
to  de.al  with  ihe.sp  mining  propositions, 
bet  a  use  it  is  so  bard  to  know  hrwi' 
they  arc  going  to  turn  out.  but  we 
endoat'or  to  .supply  .such  information 
as  may  help  one  to  det'ide  what  coui'se 
ho  should  pursiip. 

Beaver  Consolid.ated  Mining  Co.  paid 
dividends  up  to  132b,  hut  none  since 
that  time. 

¥  ¥  ¥  » 

Columb'A  Graphophone. 

Pteasi  let  me  hat  ■  your  opinion 
rroardina  Columbia  firaphophone  Co. 
stork',  .some  time  ano  1  bnunht  a  ton- 


Fir.sl  of  all.  apart  from  the  position  |  E’er  this  you  would  rficeive  fe.bbo 
held  by  the  .shareholder.s.  we  believe  |  par  value  prior  preference  with  75 
that  the  fu'(  rp‘.incr  of  positions  on  the  |  shares  of  common.  The  final  values 
Ito.aril  by  re.spoiisililc  men.  who  .ore  ;  on  the  basis  suggested  would  woik 
recognized  .as  experts  u  the  pulp  and  |  out  thus; 

paper  industry,  may  reasonably  be  :  Cost  of  old  stock .  $i.b00 

look'd  'in  as  an  intimation  that  in  tbeir  CasJi  I'ontribiition . ...nbo 

opinion  the  reorganized  conipanx  has 

much  more  than  an  o\  on  chame  of  Total  cost  .  SO.onn 

working  out  sie '  rssfiilly  from  an  in-  fib  preferred,  worth .  fi  obit 

dustri.al  standpoint  This,  it  oppenr.s  7.5  shirrs  com.  at  $3b .  :.2.ib 

to  tis.  is  an  oiit.standing  point  in  I'.ivor 

of  the  plan  of  reorgaiiizaticn  Total  value .  fA  .'.ao 


ash  rOMRIHI  TlON,  ?5.00<»  I  seciion.s  of  the  1  loniinion.  The  past  I 
summer  was  an  utiiisiially  cool  one  | 


(  oTcrlne  rreferred  Miiiileiidfi. 
The  .second  point  that  is  wnrthv 


I  and  It  is  reported  that  Imsiness  of  all  B 
hrpwory  t'omranir'P  was  not  nnifr  up  | 
to  fho  usual  p!  oiiurtion.  Notwilh-  I 

standing  the.se  eondit.ons.  however,  j  any  j 

osgraxp  Hieweries.  as  staled  above.  |  tainly  giving  it  their  close.st  attention 
are  reported  to  h.n.  made  very  .steady  |  exerylhing  possible  that  caj,  bo, 
!  progre.ss  nnd  to  have  strengthened  tho  I  „,,.,ke  it  a  .sttrce.ss  mav  be  I 

financial  po.sition  of  the  compiny.  |  p^peeled  of  them.  Would  regard  if  as  | 
¥  ¥  ¥  ¥  inn  attractive  is.stie,  more  especially  ns  I 

7.5  sh  lies  com.  at  530 .  :  ,-5b'  ..  ^  ..  j  :  public  utility  bonds  ha.ve  recently  de-  i 

I  _  J  IVIsrrin  Corpoi Ailon  Bonos.  ,  veloped  a  very  broad  market.  1 

Total  value .  55, .'.so  /  ,xm  thinkmn  of  pur'-hn.sira  bonds  1  ¥  ¥  ¥  ¥  i 

l.s)ss .  f  750  I  of  flic  Merrill  Corporation  .-t  pm  finents.  I  ,  •  r»  •  «*• 

IFo.s-  ironderin.o  u  heihrr  you  li-n  e  am/  Mackenzie  PoPCUpine  MinCS. 


“H**-*('.\SH  (TIX'IHIRI  i  I0\,  fld.IMiO  '  infODuofioii  repardina  the  tompani/ 
.  J  I  ds  plan  of  operations. — I  II  A', 


stork',  .some  lime  ano  1  bouaht  a  ton-  The  .second  point  that  is  worthy  of  '  '  '  . 

siderable  nmount  of ,  it  around  f3  a  being  not'd  i.s  that  no  .  I.i  m  is  being  This  would  entitle  you  to  lust  double  '  'V 
share  line  of  th-  reasons  for  dninn  made  by  the  reorgnniz.itinn  manage-  the  amount  of  ".A"  plan— namely,  120  j  " 

tins  was  that  the  .stork  looked  very  ment  for  the  prc.setit  production  being  shares  of  preferred  and  1,70  shai<  of  An.swf 
rhrap  or.d  I  thnvaht  there  minhl  he  n  able  to  earn  a  sufficient  surplus  to  common  The  traibsaction  tlicji  might  h.-ia  beei 


rormoTwn  reparaina  ine  wnnpany  ,  thinkina  of  pureha.snia  tboo; 

Id  its  plan  of  operations.— I  II  K  .  .  shares  .Maekrnrie  Poreupin.  Mines,  t 
'‘t'vtito.  ,  lAmited.  nt  32  1-2  rents.  What  do  you  | 

An.swer:  — The  Merrill  t'orpniption  I 'Wo)ifr'’qf. 


possibilitii  nt  an  a.dvann  in  it.  .'^iiice  ^ew  eommon  stock  AVhnI  is  claimed  work  out  thus: 


tran.saction  tlicji  might  h.-ia  been  operating  in  Toronto 


]them.  hoy;  re r.  it  has  almost  disap 
paired  from  .siaht.  What  umutd  yni 


as  a  re,7.sonable  cxport.ation  i.«  that  the  old  stork. 


organiz.ntion,  having  n 


Your  British 
Columbia  Investments 

InTbst.menls  hi  British  f'oluni- 
Ilia  are  in  no  wise  tiifl'brt'nf 
Irani  those  in  the  Fast.  Tlie 
same  rules  apply.  Mistakes 
have  heen  made  by  plaeing 
funds  here  in  the  spirit  of  a 
"samide**  rather  than  upon  the 
Idisls  of  sound  eonservative  in- 
vesiment. 

Oiir  servire  in  the  invest¬ 
ors  interest  is  maintain¬ 
ed  upon  the  prineiple  of 
safety  and  fonservative 
progress. 

PEMBERTON  &  SON 

financial  AgentSs 
Pacific  UuHcflnK,  Vancouver*  C.C. 

Agentu  tor 

^  ood.  Gundy  <X'  Co. 

Toronto.  Montreal.  Winnipeg, 
>i>AV  Tork,  London. 


A  liontl  of  loitc 

h.’is  |»I:i<iM  romplctril  for  rv|»:in» 

Sion.  •  npiiMo  man  rr#iijlrc«l  to 

t;ikc  rliar^o  of 

nic?>t.  Vliisf  finvc  an  •‘sf 

ril  |»ovAfIon  ;is  i»oi»il  snlcssmoo. 

f#r€*nf  sc'opr  for  »  man  yyIio  »an 

ndc'iiiaf  r!>'  flU  llil.v  p«»*'itton. 

n<*|»nca  trontr«l  confiilrntialiY. 

I'liifinclaj  \(|vrrtlNini: 
t  ompanv.  «T4  ■\ip;&  St. 

Toront<». 


MURRAY  &  COMPANY 

Sp  ccializinc  in 

Government, 

Municipal 

and 

Corporation 

Bonds 

fONTlNENTAl  LIFE  RlILDINTi 

ADELAIDE  82?!  TORONTO 


>Vlin4  RTO  your  Stock*  pajlnsj  you? 

fonKult  with  II*  rruaroiiiK  ^koiir 
lnvc*lnien(*  on  nn  exrlianKo 

I’nidentiul  Securities  Corporation. 

;ini-:i02 — l.g  51.  Saerjuiionl  Strvil 
Tel.  Slain  I'e  l'»  Vlnnlrral 


Whaf  iiyiuld  you  present  output,  increased  by  exten- 

I'l'/i  ise  d.oinal’—f.  1/  S.,  Mnntrrel.  .sir, ns  fn  he  made  to  the  Kipawa  Mill. 

[  .Answer:-  A  number  'if  small  in-  shov.ld  be  sufficient  to  meet  all  bond  Total  Tost . 

:  vr.st'srs  .apparently  bought  t'njumhia  Interest  and  to  pay  a  regular  dts-ldend  joq  preferred  worth 

Or.aphophoiie  '-'Yminon  liecause  it  was  of  7  per  cent,  on  the  prior  preference  j-.q  .shares  com  at 

.selling  at  such  a  low  level.  This  does  sto''k,  er.'t  probably  to  meet  the  second 


Cash  contribution. 


.selling  at  such  a  low  level.  This  does  stoek,  er.'t  probably  to  meet  the  second 
not  seem  to  be  a  very  good  r'vi.son.  ns  preferred  dividend  which  becomes  cu- 
II  rule-,  for  buying  a  stork,  be,  au.se  mulative  on  .January  1,  192,5 


Total  v.alue 


I  when  a  .se'curity  gets  so  loxv  that  it 
i  has  practiraliy  no  value,  it  i.s  a  prettv 
1  good  .sign  tb.it  It  is  very  kkely  in  pass 
i  out  e>f  sight  altogether 
i  r<il'inihia  tiraphophone  f''ompany 
h'us  been  in  receie  ership  for  th'-  past 
!  couple  of  ye.ars  and  there  are  reports 
i  of  .somi  rearrang' ment  in  the  ne>ar 
I  future.  The  ci, nipaiiv  has  also  been 
’  I  disposing  of  some  of  its  assets  with  a 
■  I  view  of  coneentrating  maniifa'  fiirint 
I  I  'iperations  at  cerfiin  points  and  v  ith 
I  the  inoi  rids  of  these  .sal's  it  ti.is  been 
i  flaying  off  .some  tddigations.  It  i.s  irn- 
'  iio.ssible  to  .say  at  th'‘  present  ijiiie 
I  wheihrr  or  not  there  is  a  <hanee  of 
I  the  company  pulling  through.  So  far 
'  Iio  steps  h  ive  heen  taki  ii  t'<  wipe  out 
■  the  criuimon  stork  and  as  Irmg  a.s.Tliis 
’s  not  'lone  there  is  a  '■'  rtain  possd'il-  I 
;  itv  of  It  appreciating  in  xalue.  | 

For  a  time  during  the  -n.!!'  the.--T 
t.ilking  ntarbPie  'onip’ivrs  sSov.-d  I 
big  earnings,  owing  to  tlv  fart  tha*  | 
[t'a.lrsivn  and  \.,'il,ers  of  .all  sor'sl 
'  'verr  making  su'  li  high  v  ;ig(  •  and 
wire  willing  :o  Ini.v  the:r  lu'qrn'  I 
.Sin,.  tli.'P  i:'iir.  li.iwr-,  er.  Ill'  niiirk'i] 
t'niii  h.'i  -  fall'll  "if  .a'  ,a  \ '  r>  l  a;'  I  | 
I’.itr  and.  brsi'l's,  th''  extiort  mark'"  j 
lias  i'Oen  rul  off  to  a  \Tr_\-  rfill.ri'lr;  j 
alili'  I  In  otlie:  wnrils,  'hi-  rem  | 

Spanns  a i ip.a rently  <,ann'it  staii'l  f'. 

I  rafiit.iliz.ations  they  ha'i  during  tl.' 

‘  war  period,  i  If  roiirse  in  n  nurnhrr 
I  of  'uses  the  growtti  of  biismess  was 
.ro  rapid  tli.at  it  was  imr>o.ss'jb!e  to  *'\- 
pei  t  go.id  Inisiness  mntngrment  and  i 
;  when  the  slump  '  ame  the  roiirei  nr 
[w'-re  lo.aded  ;i|>  with  lar.ge  supplies 
luipiier  at  ti'rrlfnal'x  high  jirii-rs 
I  This  h-i.s  foil  ed  them  to  try  and  keep 
'  uii  'h'-  p'-ice  of  their  marhiues  at  a 
;  tinn  when  only  very  mui  h  I'lwer  ^ 
!  Iinccs  w  'll  attfiet  Viu,\  ers. 

I  The  ,sto(  k  has  x-anished  to  siieh  a  ' 


flpxolopmonts  to  Mnlic  rontinon  Hood 

ft  follows,  then,  th.at  further  dex-el- 
optnenfs  must  take  place  of  the  x-ery 
xaluablr  water  powers  on  the  Gatl- 


.  $14llfll'l 

1  :\ooo  j 

$.30.  ... 

9.  4.:.n()| 

.  _  1 

.9 

9.  1 4.000 

.startod  in  I'hic.ago  It  has  come  into  j 
t'anada  .ind  Ins  luen  working  on  ,a  , 
system  of  biiiliiing  .niiarlment  hoiis''s  ■ 


.An.sxver:— Mackenzie  Forriipuie  Mi¬ 
ns  IS  .a  recent  flotation.  The  rnm- 


pany  has  a  proiierty  which  they 
IS  \'ery  well  located,  as  regards 
I'roduring  mines  On  this  ar 


..  iiroituring  mines  itn  this  an  oimt 

Iiicoriierafing  companies  for  each  of:  tpere  should  he  a  fair  chance  of  loral- 
its  ventures  and  .selling  sernrities  ,„e  ,,o, nr  good  ore  bodies.  The  stock 
against  e.irh  nf  its  individual  build  ..tfermc  is  now  i.ein..  oc.ae  . t, .-i. 


niiires  aii'i  .seiimg  seriiniies  mg  ,,o,ne  good  ore  bodies.  The  stock  I 
I  e.irh  nf  Us  individual  build  ..ffenng  is  now  bring  unde  tlir<uigh  I 
Acconling  to  the  plan  they  ,-onie  Mont  real  nnd  Toninlo  intere.sls.  | 
to  retain  25  r>er  cent  of  the  ;  j 


I  mgs.  Acconling  to  the  plan  they 
Jifi  .700  forni  to  retain  25  per  cent  of  the 
I4001I  common  for  their  own  interests.  They 
als<x  act  a.s  I'ontractors  and  derix'p  a 
J  "50(1  profit  from  the  building  oyierations 

They  have  at  present  two  com- 


Unitrd  Retail  Candy  Slore.s. 

/fair  been  ntlraeted  In  the  rnmmo 


“C“  ri.AN-$-’fl.(>00  fONTlMHI  flOV  panies  o|ierating 

Man.sinns  f.Frst) 


Toronto  Farl  stork  nf  the  I’niird  Brfa.it  Candy 


xalnablr  w’ater  powers  on  the  Gatl-  This  would  aga.in  double  your  li'-Id- 
nraii  nnd  the  9000  odd  .square  miUs  of  ings,  givmg  you  240  .shares  of  prior 


Merrill  Mansions 


I/imitrd  and  the 
The  Merrill  Man- 


ktoras  Bepnrts  I  had  indieated  th'r, 
teas  an  e.reaptional  ahnnrr  for  this 


timber  limits  which  at  present  are  preference  and 
bring  iitlllze'l  mainly  for  lumbering  men: 
eipi  r.itions  as  distinct  from  pulpwood  Gost  of  old  stock 
production  Finns  are  under  xvnv  f.nr  '’ash  eon' nbufion . , 
the  dex  elopnient  of  the  water  power  at 

Ghelsrn,  some  .six  nil'es  f-om  Ottqwn.  Total  eo.st  .  ...... 

and  It  .cee.fns  iwnsenahle  io  bePeve  "411  preferivd . 

that  a  new  power  company  will  be  3en  com  at  5.30.... 
erg.anlzed  and  .after  e.arnings.  hnxe 

been  flifx  eloped  .sufficient  to  meet  the  Total  v.iJue..  .. 

expendittiri'  '.f  'int.^ide  money  on  this  r,e.s.s  Irisl . 

proieet,  .i  b.alan'  ■.  sfr.adllv  I'Ceomlng 

g-'afe-,  will  a.'rviie  to  the  Riorden  Profit  . 


and  3im1  .shares  of 


siotis  ts  in<  01  noraled 


'III  a  '-apital  of  ;  eompany  rnundUia  out  its  business 
per  cent  Gu-  i  Ihraiiahoiit  the  I  nifed  fttates.  M'hat  is 


Total  ViJue. 


jcnn.nnn  -$500,000  in  fi  per  cent  Gu-  i  thrauahont  the  I  nited  kfates.  iVhat  i 
nmlativp  preferred  stex.k  of  $100  par  j  opinion  nf  fhe  praspeefs  for  th 

$  4  000  ^viliie  an'I  $100,000  m  rominon  stock  of  e.ompnny  — It.  (1.  B.,  h'inyston. 

'  ’  F  es  d  '  nnifed  Ref.aJl  G.andy  | 

lesi  rnl  I  Incorpornted.  ran  hardly  be  j 


The  companv  claims  that  practlmlly  !  n  garded  as  a  high  class  investment.  I 
.all  of  the  stock  of  the  rotni>Bn,v  has  if  js  one  of  s  number  of  flotations 
'  Iroen  .sold  There  are  a  numhor  of  xvhic.h  have  been  put  out  during  the 
these  ventures  whti  li  ore  developing.  '  i>n.ef  few  ye«rs.  based  on  the  princiide 
There  may  be  a  fair  esmity  in  the  of  oiirning  up  chain  slore.s  an'I  makin;;  j 
Seourities.  but  we  would  require  fur-  a  small  profit  on  a.  very  large  tip  11 


imTiani.  .\  similar  condition  is  likely 
exist  in  '’nnnf'etion  with  the  drvel- 


nnt  taking  itifi 


a  Mere  may  be  a  rail"  esmity  In  the  of  oprning  up  chain  slore.s  an'I  makin;; 
Seourities.  but  we  would  require  fur-  a  small  profit  on  a.  ver.v  birg.'  tip  11 
ther  information  a.s  to  th'  P'issibllitlea  '  over.  There  would  seem  to  be  some 
of  pl.aeing  a  mortgage  ahead  of  the  !  thing  fo  tht>  iilan,  hut  it  ts  g'-nerall.s  , 


opi'ilen'  I 
bv  The  ei 
•  ptnrnt  ' 
MMhZF 
■  Ljt’ni’n’i 

I* 


tner  water  powers  owned  sup'geiued  e.sipn.it 


count  in  '  preferred  .stork 
the  fact  an  inx-esfment  < 


.\ny  rliffKMilty  offset  to  n  tyiv'af  extent  hv  fhr 

th1«  <'h;irfer  Is  thnt  e;ii»lt.ils  tliflf  nr<‘  ernnlorcd  rii 


many.  Tyikewise  the  'level- 
a  large  nexveprint  mill  to 
imlawood  lmi;l.s  of  the 


th.at  un'k  r  reasonable  coti'Idions  yon  tb'ie  is  very  little,  if  any.  market,  for  high  eo.st  of  operation  owing  h 


Ottawa  £  Hull 
Power  Bonds 

Yield  6.12 


A  2,7-year  Fii.st  .Mnifgagp 
on  .ill  fixed  ibssets  of  a 
conip.any  serving  two  largo 
industrial  cities  and  a  rich 
oul.sj'le  area  with  olortric 
jinwer  cheaply  obtained  by 
I  wo  pl.inls  front  the  famed 
'  haiidiere  l■^^lls  hoaide  Ot- 
t.iw 

t'l  '  "  i'l  f'ir  a  third 
plant  t'.<  .'<V('lop  fi.nOd 

horse  powi'r  already  niai'- 
keted.  Net  earning.s  .are 
thus  laid  down  to  .soon  he¬ 
roine  mote  than  two  and 
nne-half  the  interest  need.s 
Denominations  JlOd.  $,^f)n 
and  $1,000  I’nc.p  OSi/i. 

Write,  wire  or  'phone 
order.s  to 


'ST.JOHN  1869  MONCtUftf-i 
PRtOtRlCTON 


on  these  outside  earnings 
th'n.  that  mos'  '  onfldenee 
fer  Ill  eventual  dividend  on  th" 
onini'in  stork. 


would  la'  r.irning  st' a'llly  a  7  1 
divi'letni  on  the  prior  iirefiv  le 
because  in  youi  <  ,is' .  as  W' 
stand,  y'lu  alreadv  have  the 
inve.sfod.  .and  are  earning  a 
probably  equal  lo  this. 


•lew  coniiii'in  stork.  Th'w  estimates  .are  submiited  at 

your  request  and  do  not  carry  with 
I’rior  Preferred.  ?100:  rotnnioib  f.’lO.  ih'"'  any  implied  'ipiiiion  as  to] 


ulii'ther  the  lira  I'S  set  fort!,  for  tl 
Jn  the  estimates  that  we  submit  mark'  l  'inolalioiis  op  feth  fne  prefei 

h.  l  .w  a  condition  is  assumed  for  a  red  and  the  common  will  l.e  realized 

pr^frrPncr  stork  u'h^n  Ihr  rnpi- 
p'TTiy  i.'-  \^  »‘!l  osiat'lish'  ii.  breomo  a  poi"^  \n 

■arnrr.  and  has  built  up  a  suiplus  be-  ..onsid"  Ih  the,,,  .a.s 

1  rd  the  pr.  ferred.  an.l  is  at  least  in  b.as'd  on  the  geiun 

i. ne  for  divid'  nds  on  the  "cnmon.  At  ,..xp.., -at ,on.s.  we  b,  liev''.  .,<■  tlm.se  wh 

-1.  h  a  p'.pit  the  prior  preferred  might  ,,,„.panize 

t.e  -et  'lown  .aninnd  99  to  inn  as  it.s  ,,,„n|v„,v  Fos.-,b|..  how-ve,.  ,he  fig 

I'lerkei  value.  There  is  an  assumpfmn  ,„,rkcd  out  inai  ..seist  you  i 

•oo.  that  the  .omm'in  stock  wdl  have  ^  pgsion  ..li  to  wha 

r'tp  h'd  a  market  quotation  around  ..onrse  to  oiirsue 


xvliieh  would  anticip.at' 


A  oil  must  '  onsid'  I  Ih  >.  then,  .as  ,a  .  * 

pure  as.sumiitinn  l.-as'd  on  tlie  genrml  In  addition  lo  lioldina.s 
'-X|i'  i  tat ion.s.  w '■  bi  h,.y,.,  ,,f  tlio.se  wlm  theatres  In  Canada,  bar 
are  in  elos"  tom  h  w.'h  th'  1 1  oiganize'l  siderahh’  holdina  nf  t.nm 
cornpiiiy  Fos.'-'.bl..  howi  vei,  the  fig-  !  nf.  irhirh  is  tin  lita  Am 
uias  .1.'  wairkcd  out  ina'  .isi-ist  jou  in  '■  ration  operatinii  from 
coming  to  a  <  om  lu.sion  nu  to  what  ■  Thnupht  tbrre  was  .some 
course  to  piirsu''  |  of  n  possible  rrsn  in  phon 


point  that  theie  is  no  u.se  in  x-oir- !  ,,  ,  ,  , 

„  „„  1  I  •''mall  ilivid'iid,  .say.  xvithin  a  year  or 

ir'ang  to  sell  at  the  pimsent  time  a.ti'i 


trying  to  sell  at  the  pimsent  time  a.ti'i  i  '  '  •  ■  t- 

you  Inst  have  to  stav  xvlth  it  and  ■  ‘ 

,  If  anvthing  will  come  out  of  it  or  not  The  three  alternatives  will  be  where  Tfie  “  GrCCtl  I  Wlas' 
I  4;  ¥  ¥  ¥  yon  'h'cide  to  take  one-quarter  your  r  i." 

.  .  Ill  ''piion  xMth  a  ''intribution  of  .$5non  '’J  ‘  ' 

Kirkland  Lake.  .a.sh.  .second,  where  v'lU  take  up  one-  I  -  ■  - 

llai'r  reel  iit!y  hern  addmn  to  wivjhalf.  which  calls  fe>r  a  contribution  of  I 
hojdinys  of  mininri  stork.s  and  nmona  l  $in,nnq  ra.-vh,  and.  third,  where  you 
somt  of  the  issues  I  am  noic  cepi.xt'fer- |  dn  i  le  10  t-ike  the  whole  amoiin", 
inp  would  mention  Beai  rr  Consolid- ,  w  h.i  h  would  r<  e|uire  .a  gash  <  ontribu- 
atrd  4/11111";  Company,  which  t-x  e/i;'>t'''f  1 1 ion  of  $2n,nnri. 


r  cent  '  the  s'v  nrilies  nnd  If  you  liaxx'  to  proniincnt  locations  that  inii.st  be  ob- 

slock.  realize  on  them  it  i.s  very  difficult  to  talned. 

un.l'-r-  get  anMhIng  like  what  you  paid.  This  opinion  that  we  .-an  gel 

money  .  how.  v-r.  applies  to  a  number  of  sni.all  p„,j,.;i„.j,,  that  prospects  of  a  .lividend 

return  I  investmenl.s.  whi.'h  may  Iv-  all  right,,,,,  ,ho  ar-  verv  r.  mole,  oxvlng 

,  proxdded  if  In  buying  them  it  is  the  ^  ontsiand 

ed  at  ""’’I  mntnrttv,  ..omparallvely  small  nel 

with  ’  unders-land  why  they  have 

,  I  an  is.siie  ef  preferri'il  and  I’onmioii  I  .  j 

stork,  wimrens  the  sreurltv  von  would  ’’''r'"''*  I>'’'-emUr  .31sl  ; 

"‘-'have  .agam.st  the  building  and  th-  hd  ;  ''  ' 

iToffT-  1  ,  ,  ,  *11  9  4is  shfit'i'.s  of  foiimlrt  -  , 

,  ,  ;  vshoiilfl  rfprr.sFnt  n  l>on<1  nr  mnrtpntn  i  ,  , 

HM«I  rlasH  A  ♦•ninnuHi  ann  pn*fi1 
tk  >/■>/■  *  I  wol  e  reporied  of  $loa,x:(|,  aflei  ileiu'i 

I  f  -  I  Iriiitinii.  Thn  »>0  sin\fy.  flow  111  opfr.l  i 

Loexv.s  Incorporated.  j  i„d,vld„.d  ; 

iition  to  holdina.s  in  Ih"  I. new  'Xlieiises  ami  a  sm.ill  piofit  I'aoh  A.G 
ill  Canada,  hare  "ise  >■  eon-  Ihi.s  number  ini  if  oe  and  voIuiih'  of  j 
■  holdina  nf  f, news.  Ill  el  pnial  biisme.ss  <  onsi'qiienllv  grows,  the  ag-  j 
h  is  the  hta  iinirnan  I'arpo-  gregate  overheail  xvill  be  iiroiiort i'ln  I 
prralinft  from  V.  a  Vai  k'.  al<  ly  reduced.  'I'he  maiiagi'menl  is 
Ihrre  was  .some  tail,  iii'  iitly  effi'ient.  Gliamef,  for  Ihi'  ewntual 
.Sihir  rrsnmntion  r.l  e/i  1  ■-/' iid s  :  pr'isp'-rity  of  the  ■•ompaibx'  tire  iheii 
.laicri'''"'  .shfire.s  Can  i/oit  ,  f'lr*'  '’ou'’e'ie'1  to  be  lair,  but  until  that 
I  me  nn  this  poinf  /  /■'  .S'. .  [  <  omiltion  is  reali/'.cd  the  .stocka  must 

'  t'  lmiin  in  their  present.  <  la.ssiflcilioii 

V.  Tbe  f.cvnt  vee.-  ..C  I  I  "  Vf- 


Loews  Fneorporated. 


h  Ih'  K  sifff'rahh'  holriivf/  of  h  <  f'rpomt 

hr)^AfVT>i,  Tho  flfz-lrrl.  irhirh  i.s  tfn  hto  \iPfTi<>ic  t'irpo 
jifl'  >  fill  in  I  rniinn  nprrnticfr  frniii  V»  n  Yfn  k 

ion  .iH  to  whal  •  Thnunht  thrje  uns  sopir  tnU.  yfii'pti] 
j  nf  n  pffSBihlr  rr.m  m  pffnp  ni  rhi 'd'  prf 
OP  thf  Amrrirnv  shfirr.<t  ("np  vni 

-  — rf'ttirjfifrtf  nn'  on  this  point ’’  7  F.  S. 

Toronto. 

ietds"  AnsYvnr: — fisr.nT  v(‘,Tf  nf  Lnr'Y'f 


l^cDonagli  Somers  &  Co. 

(Miieriiiiieiif  anil 
Miiiiieipiii  Bonds 


Dominion  Bank  Bldg. 
TORONTO 

Canada 


Inrnrpeii'.at 

r<I 

eil'lc'.l  .A 

'ignst 

.31.11  Th" 

report  tips 

i  Of 

't  b'  cn  1 

.llbl'.ib 

'  '1  ;i'i  y"t. 

When  th'f 

"•  i.s 

is.sn'''l 

it  Will 

b"  f-,asie*r 

to  'if'lormi 

nf 

Ihi'  dll'l' 

I'lVl  p 

ossibilitics 

on  tlie>  si  O' 
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fit  for 

t  hr  |>"l  io'l 
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I'T  Bst,  1 

922,  to 
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192.3,  whi' 

h  1 

1  I.s  st.'l' 

li'l  ini 

liiiii'S  th" 

between  .30  and  .35  and  Kirkland  Lake  th-ee  we  would  hardly  favor  | 

whU  I-  i.s  also  ijiiotrd  around  7m.-— II.  II  youy  i  hoo.smg  the  l.a.st.  as  tin  invest- | 
.'dontrral.  $"ri,anp  of  ne-.v  money  to  j 

Information  regarding  present  a  lo.s.s  of  only  $1000  that 
ling  Go,  will  be  feiuiid  would  'ithcwise  he  incurred,  is  too' 
ns  page.  much  out  of  pir'iportion.  In  any  ca.se.  , 

and  Kirkland  Bal  e  we  ,  '.uhl  not  a'ivi.se  th''  .nvestment  of  I 
closely  related.  a.s  the  th,t  am'nint,  tinder  ,-.ll  tlv  <iroum- .  j 
out  35  per  cent,  of  the  stances  with  whi' h  >'ou  have  further' 


•Answer:  —  Information  regarding 
the  Reaver  Mining  Go.  will  be  fciuiid 
elsewhere  on  this  page. 

The  Beaver  and  Kirkland  Bal  e 
comiianie.s  are  closely  related.  a.s  the 
fcirmer  owns  about  3.7  per  cent,  of  the 


latter.  Kirkland  Bake  has  'ieveloped  geijuaint'  d  us.  in  a  single  seeurlty.  nei  j 
‘  iniisirtant  ore  bodies  and  is  one  of  the  j  rna'le-r  how  weil  e.'.tablished  it  was, 

I  pf'-sent  gold  pr'Kiiieers  in  the  Kirklanei  |  p,,,  wniil'i  have  to  advise  the  distrihii- 
l.ake  'li.-itrii  t.  Brcent  reports  indicate  j  tion  of  tli  .a  niuoiint  in  several  quart- 
th.a'  ’he  mill  has  Ireen  running  to  full:  ers 


i  eapcielty  on  low  and  medium  grade  ore. 

.Mill  h  of  the  capital  fr,r  the  eievciop- 
'  men'  we.rk  has  iK.eii  supplieei  hy  the 
Fc'iver  company. 


an  uniisual  one,  as  th" 


Are  You  a  SlorkJiolrler? 


ENQUIRY  COUPON 

To  the  F.ditor, “Financial  Times."  Montre.al. 

J  UPiX  of  purchasing! followina  securities: 

Please  give  me  xour  opinion  .free  of  charge'  reftarding  same. 

Pu^cho^ifig  Price 


Same  of  Enquirer 
Address . 


\om  de  plume 


The  Replies  xvill  be  published  in  1  he  Financial  Times,  under 
the  nom  de  plume  (not  the  name)  of  the  enquirer,  and  a  marked 
copy  sent  if  reque.sted. 


*Crngs  OUT  tine  not  desire  1, 


Brooklyn  Rapid  Transit 

I  .Iw  a  holder  of  the  s'oek  of  the  r.ld 
Brooklyn  Kapid  Tran.sit  Company, 

■  whieh  I  purrhasad  some  years  ngn 
Kntirr  tha'  the  .snrrrssor  to  this  eoni- 
pany  has  reerntly  pas.srd  out  of  re- 

,  reivar.^thip  and  tens  wondi  >'inri  if  •/  | 
were  not  o  aood  rhaine  to  buy  .some 
'  more  and  in  fhis  won  r.stablish  e  I 
better  n.vernae  prire. — //,  ./  /,•  ,  (yurbn. 

I  .Answer:  Rerr-nt  re|.''rts  indicate  , 
j  that  the  new  Rrooklyn-.Afanhattan. 

1  whir-h  is  the  sucrer.soi  to  the  Biooklx  ti 
Rapid  Transit  Gonip.any.  Is  .showing 
/.e-tfe--  enrumg.s.  For  a  long  pull  of 
;  1  w'l  o"  three  years  the  stock  of  thi." 

■  ()mp.ajiy  ought  to  d<i  ( onsiderably 
I  1  "I’er,  The  continual  hirkering.  how- 
!  r\er.  lie  tween  the  company  an'I  th" 
j  City  doe.s  n''t  seem  to  offet  thi  f  amer 

I  nn.v  great  pos.sihilities.  I 

I  The  be-st  opinion  ol'tainabie  from  i 
I  New  A'ork  is  against  riutting  an\ 
i  more  money  into  the  stock.  Gn  the 
o'her  hand  there  is  no  ruse  .selling 
what  you  have.  The  only  thing  to  'I'l 
is.  to  hold  if  in  the  anticipation  'if 
any  at>preciation  it.  may  have  as  the 
company  gel.s  into  a  better  financial 
position. 


niister  Investor  when  asked 
to  help  Imance  a  Home  Town 
Industry  he  esn  know  all 
about,  and  v/aLch 


_  The  same  TTzstei  Inves^nr 
when  approached  on  an 
Out-oT-Tbwn  Proposition  he 

never  heard  of  and  couddnt 
watch  2£  he  had  he  aid  <2t it 

-  -C  ourtesy  Magazine  o!  "  ‘‘■L  St. 


most  profitable  part  of  th'  fiscal  yea,",  ; 
was  report'd  to  be  $1,550, ,77 4,  after  , 
dc't  re'^iatlem  nnd  Federal  taxes.  The  1 
management  believes  that  the  final  i 
.'-bowing  for  the  year  should  be  in  th' 
neip  hborhooe]  of  $2,7n0.iinfi.  or  neail.i 
$2.50  a  .share  on  tlie  <  onirnon.  Gasli 
on  hand  in  .liino  was  about  SBSo'l,- 
neiO.  Interrsts  cln.se  lo  the  compan:' 
take  the  viexv  that  if  the  final  .show-  , 
ing  r, pproa' her  Ihe  expertation.s  of  the 
man.ag'' rnent  there  should  be  .a  goo'I 
ch.anee  of  t.hc'  director.s  giving  ion-  I 
."ideration  to  a  resumption  cif  a  divi¬ 
dend  on  this  .‘-"took  later  in  the  year.  | 
■t.Vhile  listed  on  the  New  A'ork  stock 
e.xchange,  there  has  never  .seemed  to  ■ 
be  a  very  ,good  market  for  th'i  .'•itock.  ' 


i  Jamaica  Public  Service  Bond.s.  j 

'  I  have  bouaht  $500  /am  tea  I’li  hlie  ^ 
Servire,  fi  1-2  Bond.s.  ffaiinii  heard 
I  that  this  is  not  a  ad''  rda<  in  rest  ment . 

I  would  appreeiair  your  rqiiniov  i.r  nj 
:  mu.rh,  and  would  ask  if  you  eould  let 
me  hear  from  you  as  soon  as  possible.  \ 
’that  /  may,  if  neieH.sit.ry,  earn  et  this 
I  order.  .  T.  <!  kt  .folin,  .V.  B 

j  Answe-r: -This  issue  w'.uld  i  cem  to 
be  an  nttro  lixe  f>ne.  Th"  Olnen-  | 
[shields  interests  of  \Iontie.al  xve-nt  in 
I  and  bought  l  ontrol  of  the  AA’e.st  In- 
flies  Klf  f'trie.  whi'll  eipei-ate  s  'in  th" 

’  l.sla.nd  of  .liiin.ai'a  an'i  formed  the, 
j  .lamaica  F'liblie  S' rx'ice  Gorporatioii.  , 
I  Tills  companv  has  alway.s  lo-en  a  very  j 
attra'tive  un'|ert.aking  and  the  island; 
,  of  .lamaica  has  been  developing  stead-  j 
ily.  j 

I  'What  the  "former  rnmpany  lacked  ! 

was  goexl  management,  but  this  it  j 
I  should  now  have,  owing  tx>  the  fact  1 
that  the  new  interests  have  made  an  ' 

I  arrangement  with  a  compajiy  who  spe-  I 
cialize  in  the  operation  of  public  util-  , 
ity  concerns  to  take  charge  of  the 
Jamaica  undertakings  The  neiv  in-  j 


Mail  the 
Coupon 

and 

Watch  the. 
Mail 


/4SS 


It  will  bring  you  at  once  a  copy  of  our  booklet 
“Buying  Bonds  on  the  Partial  Payment  Plan.”  There¬ 
in  you  will  find  a  aane,  workable  plan  for  budgeting 
your  income  and  a  simple  method  for  the  investment 
of  a  monthly  surplus — no  matter  how  large  or  small 
— in  sound  securities.  A  systematic  programme  of 
saving  and  investing  a  determined  portion  of  your 
earnings  is  the  foundation  of  an  independent  income. 
Our  Partial  Payment  Plan  will  enable  you  to  do  this. 

During  the  next  few  months  you  can  become  the 
owner  of  a  safe  $200.  $500  or  $1,000  bond.  Just  send  us 
your  name  and  address  on  the  coupon  below  and  full 
particulars  will  be  mailed  to  you. 

-/Emilius  Jarvis  &  Co. 

ema/ilishaiiWI  C/  JUM0V> 

293  Bay  Street  Toroato 

Kindly  send  me  a  copy  of  “Buying  Bonds  on  the 
Partial  Payment  Plan.” 


Name . 


Branch  Offices:  Montreal,  London,  Ottawa,  New  York,  London,  Eng. 
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^br  I'ltmtirial 


j  inspection  by  Geacrnment  officials.  The  present  slip¬ 
shod.  irresponsible  niethcds  that  stand  revealed  must 
]  not  continue.  They  have  not  only  proved  useless,  but 
riibUshed  Ktery  Saturday  at  3S»  (  raig  Street  West,  most  injurious  in  lulling  shareholders  into  a  false  sense  j 
Montreal,  by  The  Montreal  Financial  Times  rtiblish- :  of  security. 

Ing  Company,  IJniited>  _  _  _ _  We.  arc  still  oppo.^ed,  however;  to  Government  in- 

R.  EMMET  COX  •  President  and  Mannging_IHre^clor.  j  spcetion  of  banks  as  a  method  of  last  resold.  That 
SliisrRTraioxli’RfCE:  in  Can^a.  $3.00  a  year;  $1.75  would  be  a  confession  that  the  hankers  of  Ganada  are 
for  six  months.  In  Great  Britain  12a.  a  year;  7s.  ,  helpless  in  pro%iding  machinery  for  an  efficient  and 
for  six  months.  In  the  United  States,  $3.60  a  year;  j  j,(,nest  an(i  businesslike  accountinc. 

$2.00  for  six  nifynths.  ! 

ADVERTlSlXfi  Rate  Cards  on  application  at  all  our  of-  j 


Japan^s  Loss, 
Insurance  and 
National  Wealth 


HV  IIOIVARI) 


MOORE 


flees  or  from  any  responsible  Advertising  Agency. 
CABLE  ADDRESS:  “Flntimcs”;  W.  U.  Code. 

HE.4D  OFFICE:  Montreal.  Main  8150.  All  Depart¬ 
ments. 

TORONTO  OFFICE;  6  Jordan  Street.  Representative, 
R.  V.  Rittenhouse.  Phone,  Adelaide  6405-6. 

NEIV  FORK  OFFICE,  2  Rector  St.  Paul  B.  Howard 
L'.  S.  Representative. 

LONDON,  ENG.:  95  Blshopgate,  E.  C.  2,  Davies  &  Co.. 
Representatives. 


(<•enernl  Mniiager  of  the  .American 

Foreiiru  Insurance  Association,  in  „ 

“Th(*  )  I 


NTTI.  ibe  .iapanese  can  recover 
froni  the  terrific  Khock  and  are 
able  to  consult  statistics  and  secure 
reasonably  sound  estimates  cf  daiii- 
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Oeneroiis  Support  for  New  Dominion 
Loan. 

The  new  loan  of  the  Dominion  Government  which 
may  he  offered  to  an  extent  of  $100,006,000  in 
('anarla.  should  meet  with  the  .stronge.ot  support  from 
ail  classes  of  investors.  It  is  Intimated  that  the  price 
at  which  a  public  offering  will  be  made,  will  provide 
a  yield  of  well  over  5  per  cent,  on  Ibe  investment.  At 
current  market  prices  for  similar  Dominion  Governntent 
bonds,  such  as  the  lO.lt  Isstie.  inveslor.s  may  rest  content 
in  the  assurance  that  tltey  will  Ire  piirchaelnR 
a  bond  that  will  not  only  provide  them  with 
the  .strongc.st  .guarantee  in  interest  and  principal, 
but  is  almost  certain  to  sh.ow  an  advance  of  several 
points  in  the  near  future.  This  has  been  the  universal 
experience  in  all  Victory  Ixraii  issues,  the  1934’s.  tax¬ 
able  as  Utese  new  bon<ls  will  he.  being  fjuoted  to-daj'  at 
from  2  3-1  to  3  points  above  the  price  of  issue,  and 
averaging  about  1  jmints  above  the  price  at  which  the 
new  bonds  will  be  offered  to  the  puhlie, 

I'roin  the  standpoint  of  an  investment,  there  is  no 
higher  ranking  issue  presented  in  this  rountry.  While 
such  an  issue  lacks  certain  tempting  speculative  attrac¬ 
tions  that  may  be  found  in  scores  of  fairly  sound  Invest¬ 
ments.  the  very  element  of  safety,  as  well  as  of  excellent 
value,  should  commend  this  new  (iovernment  loan  to 
an  enormous  number  of  investors  throughout  Canada. 
From  a  national  standpoint  there  will  bo  cause  for 
satisfaction  that  $172,000,000  nwre  of  tax-exempt  Dom¬ 
inion  Bonds  will  be  wiped  out  of  existence. 

We  feel  that  a  most  favourable  response  will  great  the 
new  offering  of  Dominion  5  per  cent,  bonds. 


A  proper  audit  that  does  not  permit  of  millions  of 
dollars'  los-ses  lieinc  concealed,  and  wortliless  loans 
running  into  the  millions  Vicing  set  forth  as  thoroughly 
.solvent,  is  surely  not  too  much  to  expect.  proper 
audit  that  not  only  interferes  when  things  are  beginning 

to  go  bad  with  the  bank  and  before  losses  are  pyr.amided  I  agV  from  personal  observation  b) 
In  an  effort  to  recoup  earlier  losses,  but  would  insist  [  Diose  competent  to  do  the  work,  it 
upon  an  honest  monthly  statement  being  rendered  to  the  important  that  the  best  fi 
Government  and  an  honest  annual 
before  the  bank"8  shareholders.  |  inous  destrilction  caused  by  the 

The  general  public  to-day  look  upon  these  monthly  [  earthquakes  and  fire;:, 
bank  Returns  as  carrying  in  themselves  no  guarantee;  In  the  Census  of  in2ii 
whatever  that  they  are  not  false,  and  the  public  cannot; 

reaching  a  conclusion  that  has 


The  f.skr  oil  well  salesman  had 
f.pent  ill;  im.ir  living  to  induce  the 
farmer  to  invest  in  some 
HE  W  AS  of  the  stock. 

NO  FOOE.  .‘‘Say,  look  here.’  final¬ 
ly  exclaimed  the  exasper- 
i  farnif  r.  "1  often  buy  Ii|vc  but 


re.s  a^aiI- 


it  was  in  the  library  and  file  room 
of  a  big  financial  paper.  The  libra¬ 
rian  was  up  to  the  neck 
A.NOTHER  in  work  when  there  en- 
ONE.  tered  the  newest  cub. 

“Jimmy,’’  he  asked, 
“what  is  Kord  .Motors  filed  under?’’ 


tatcnicnt  licina  "at  I  „?i??PhpVnf>r'- |Ttia  pxasprralert  librarian  Inobnii  itp. 

:  -  cronlra,  io.b  undar  'hard- 

I  ware. 


at,,,  .  ,  ,  ,  a,_  w  1.  '  holds.  In  A'okobama  there  were  1_ 

be  blamed  for  reaching  a  conclusion  that  has  been  i  ,).}2  people  in  95, 241  bous3hcld.s. 
justified  in  so  many  Instances  during  the  past  couple  of  j  These  values,  as  nearly  a.s  they  can 
years.  It  is  idle  for  certain  sections  of  the  press  to  |  be  estimated  here  and  now,  are 

attempt  to  argue  atvay  the  .strong  feeling  of  discontent  (I'^'ires  in  yen):  „ -nu  vno  ic- 

.  .  t ,  '  T* ok V’O  . . 

among  the  public  by  assurances  that  heavy  losses  |  vokohaina  .  883,405,200 

common  to  every  kind  of  business.  I  ‘  .  .  . 

Total .  3,413,238,367 


A  noted  financier  was  taken  seri¬ 
ously  ill  at  90  years  old  and  felt 
that  his  end  was 
I  NRE  ASON  ABLE.  near. 

“Nonsense.’  said 
the  doctor,  “the  I-ord  in’t  going  to 
take  you  until  vou’ve  passed  the  100 
tnark,’’ 

n  pno  OP- ,  "No.  m'’  friend."  said  the  aged 

Banks  are  in  a  class  by  themselves,  insofar  as  occu-j  Total . ..,41..,2.j8,.j6(  i,ani<p,-  -that  wouldn’t  he  good  fin- 

pying  a  position  of  tnist  in  the  country  is  concerned.!  *  *  *  inner.  Why  should  the  Lord  wait 

The  very  character  cf  their  business  makes  this  neees- j  jp  attempting  to  estimate  the  lossi'uifi*  I  rcach^par  when  He  can  pick 
saiT.  and  this  position  must  Ite  maintained.  That,  is  ’  by  earthquake  and  fire,  assuming  ;  nie  up  at  .10? 
why  a  great  many  special  clauses  have  been  inserted  ] one-third  of  itie  value  of  buibi- j  — 

in  a  special  Act  of  Parliament  devoted  to  banks.  That  |  j  Now  that  the  short  turn  has  been 

is  why  month  by  month  their  officials  are  forced  to  take  j  the^loss  in  Tokyo  w  ould  be  842.944,- ;  undoubS“y  be 

an  oath  as  to  the  correctness  of  returns  furnished  the  ^  389  yen,  and  in  Vokebama.  assuming 
Oorernnient.  and  that  is  why  the  collapse  of  the  month- ^  pO  P®'’  ®®nt  of  the  value  of  biilld- 
ly  government  returns  as  not  providing  evidence  of  the :  C638.89V 

actual  position  cf  a  hank  ha.s  caused  such  deep  concern  |  ogg  These  estimates  include 

among  tho.se  xvho  are  devoted  to  the  best  interests  of'  nothing  for  damage  to  streets,  parks, 
banking  in  Canada.  I  tracks,  bridges,  overhead  w  iring 

That  Is  why  in  the  main  we  look  to  the  Minister  of  !  i't>d®i’S'>’outid  pipin.g.  etc,  .Adding 
Finance  to  devise  some  means  for  restoring  public 

confidence  in  these  monthly  returns.  '  W’oiild  reach  the  stupendous  sum  ...  . _ .  .. 

A  most  natural  suggestion  is  that  there  be  attached  |  1.720,844,022  yen.  In  dollars,  at  49  ^ '”now,  wMth  *the 

to  the  Department  of  F’inance  an  expert  hanker.  ^umage  would  lo  gangs 

mi.ght  have  full  power  to  Investigate,  not  the  figures  as  ■  *  xhereVs  no  present  way  of  ( ven 
they  are  submitted  month  by  month — because  they  may'  roughily  estimating  the  damage  by 
tel)  nothing. — but 

los.se.s.  the  huge  loan.s  that  emanate  usually  from  head;  of  Tokyo  and  T’okohanuy  Re- 

offlces 


’’Great  money-maker  is  right,  ”  par¬ 
ried  the  railroad  man,  “coal  mining 
is  no  piker’s  .side  line.’’ 


Baron  Renfrew,  better  known  to 
his  legion  of  admirers  in  America  as 
the  Prince  of  Wales, 
W  HO’S  VOI  R  is  merely  the  heir- 
T4ILOR  7  apparent  in  Britain. 

To  many  -American 
girls,  however,  he  is  monarch  of  all 
he  sinveys  in  the  kingdom  of  styles 
for  men. 

But  this  charming  ruler  is  losing 
caste,  according  to  an  exclusive  tailor 
whom  James  A.  Fayne.  of  Horn- 
blower  &  Weeks,  of  New  York,  visit¬ 
ed  on  .a  recent  stay  in  London. 

Noticing  the  legend,  “By  Appoint¬ 
ment  to  the  King  ”  prominently  dis¬ 
played.  .Mr.  Fayne  inquired  if  the 
shop  really  fashioned  George  V’s  per- 
.sonal  apparel.  “Oh.  yes  sir,"  was 
the  reply.  “Our  representatives  are 
called  to  Buckingham  Palace  regu¬ 
larly.” 

“And  how  about  the  Prince  of 
Wales  ?  I  consider  him  one  of  the 
best  dressed  men  I  know  of.’’ 

“But.  sir.  'ave  you  seen  ’im  re¬ 
cently  ?  We  ’ave  done  no  wotk  for 
’im  for  six  months.” 


We  offer  safe,  sound 

First  Mortgage  Pablic 
Utility  Bonds 

to  yield  7  32% 


UNLISTED  STOCKS 

Bought  Sold  —  Quoted 


BIlFOUe,  WHIIE  S  CD., 
UNITED 

Investment  Bankers, 

136  St.  James  Street 
HI  Montreal 


NOT  so 
(iOOD. 


great  joy  among  the  re¬ 
formers.  But  from  all  ac¬ 
counts  there  is  less  har¬ 
mony  among  the  men  themselves 
than  existed  before  the  change.  The 
i  eight-hour  men  ’’josh"  the  ten-hour 
workf^rs  and  often  cause  trouble. 


iiuuiigroy  *  ,  ,u,  .’.hnVo  the  One  special  cause  of  dissatisfaction 

roiichTlv  f)  Drr  rPTit.  t.r>  in<^*  ano\o.  tne  ,  .  ^  ^  . 

.  .  .  ,  '  .  T-  ,  1  exists  among  turuace  workers.  As 

total  loss  in  Tokvo  and  Yokohama  ^  .u  , 

“  '  ,,  s  wel  known  about  half  the  mens 


have  a  six-hour  wait,  during  which 
they  rest,  smoke,  etc.,  and  two  hours’ 


Mining  Industry  and  Blue  Sky  LaAvs. 

T  N  a  letter  to  The  Financial  Times,  the  manager  of 
one  of  the  largest  mining  groups  of  Canada  makes 
this  statement  in  regard  to  “Blue  Sky"  l/aws; 

"Personally,  I  put  no  faith  in  "Blue  Sky  ”  legisla¬ 
tion,  believing  it  wrong  in  principle,  but  I  do  feel 
that  there  is  much  plainly  fraudulent  use  of  the 
mails  that  investigation  can  easily  prove,  and  that 
the  authorities  should  quickly  stop.  As  you  know, 
the  prospect  of  to-day  is  the  mine  of  to-morrow, 
and  if  money  is  honestly  spent  on  a  property,  there 
can  be  little  objection  from  a  shareholder.”  He 
adds; 

"This  should  be  the  test:  Is  the  money  subscrib¬ 
ed  being  spent  in  actual  development  ?  The  North¬ 
ern  country  has  an  enviable  record  in  the  number 
of  winners  wdiere  real  work  has  been  done.’’ 

We  feel  indebted  to  this  mining  engineer,  who  stands 
high  among  the  constructive  forces  in  Canada’s  min¬ 
ing  industry,  for  this  opinion  that  gets  down  to  the 


real  ^ause  of  recent  staggering  earthquake  and  fire  out.side  of  ,ho  recede  iSL^work'S 

^  C  M  !  poi’fe  are  very  meagre  and  often  con-  hours  and  rest  two-and  they  don’t 

One  method  that  .suggests  itself  is  that  character  of  the  -li.s- 

loans  above  a  certain  amount  made  fTOm  time  to  time  tricts  affected  being  mare  or  less 
by  the  Canadian  banks  should  be  reported  to  such  a  known  leads,  however,  to  the  as- 
Govemment  bank  official,  and  that  he  should  be  em-  damage^  in 

powered  to  make  an  Independent  investigation  as  |  qpo  ' 

the  security  behind  such  loan.s.  |  Atari  ne  damages  are  far  less  re- 

If  this  were  done  we  believe  that  the  chief  source  of  ported  than  those  of  earthquake  and 
weakness  that  has  developed  In  the  case  of  several  <;f!fh-e.  .\'o  hulls  of  any  importance  .Montana  coal  mine 

the  banks  would  be  kept  in  check,  and  not  allowed , money-maker,  Dempsey— 
to  extend  to  a  point  where  the  safety  of  the  hank  is  i  poods  discharged  or  awaiting  ship-  a  fight  to  sweU  passen- 

imperiled.  ,  ment.  Tt  is  hardly  likely  that  the  j.  receipts  so  he  can  sell,”  said  the 

_ value  of  goods  destroyed  will  reach  ' 

Tx  _  r  aXJa  '  $25,000,000.  Ship  yards  and  ships  in 

Demonstrations  of  a  Great  Industry,  them  are  not  taken  account  cf  m  this 

oommunlcatlon  to  The  Financial  Times  draws  ,  e.stl mate,  but,  again,  this  Item  would 


like  it. 

'  .\  railroad  fight  fan  was  discuss¬ 

ing  Dempsey's  business  ability  with 
a  western  coal  operator, 
BI’SINESS  touching  upon  the  pug’s 
.ABIEITV.  stock  market  interest, 
his  share  of  ^te  rc- 


coa.I  man,  joshing  bis  friend. 


The  country  has  recently  become 
more  or  less  acquainted  with  the  fact 
that  Henry  Ford 
FORD  BE'A'S  has  a  hobbyof  col- 
SO.ME  .ANTFQI  E.S  looting  antiques. 

Comin.g  cast  in 
view  his  recently  acquired  propei?.., 
fhe  Wayside  Inn  at  Sudbury,  Mass., 
.Mr.  Ford  moto’red  over  to  Concord  to 
see  this  historic  bit  of  .Now  England 
terrain.  ’While  there  he  entered  one 
of  the  numeron.s  antique  shops,  made 
purchases  aggregating  $90  and  slip¬ 
ped  away  as  quietly  as  he  had  come. 
The  motor  magnate  knew  what  he 
wanted,  decided  quickly  (’unlike 
many  collectors  of  antiques)  and, 
knew  values. 

.At  first  after  purchasing  less  than  > 
$25  worth  of  goods  Mr.  Ford  tender¬ 
ed  a  $100  hill  in  payment,  the  small¬ 
est  he  had.  The  shopkeeper  was; 
not  prepared  to  change  the  bill,  so 
•Mr.  Ford  obligingly  increased  his  I 
purchase.s  to  $90,  at  the  same  time  I 
demanding  an  itemized  list  of  tliear-j 
tides  he  bought.  These  included 
some  pewter  ware,  but  what  the  dis-i 
tinguished  shopper  considered  fhe] 
chef  d’oeuvre  was  a  pair  of  hand  I 
blown  whisky  jugs  of  'better  than  j 
two  quart  capacity  each.  Just  whyj 
Mr.  Ford,  an  avowed  prohibitionist,] 
pinxhasfd  these  relics  or  a  'by->gwne  | 
day.  was  not  explaind.  I 

All  the  antiques  were  shipped  to] 
Dearborn.  .Mich.,  to  adorn  "The  Ford] 
homestead  there.  i 
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attention  to  the  fact  that  at  the  recent  Canadian  tremendous  sum. 

National  Exhibition  in  Toronto,  attended  by  over  one,  •  ♦  * 

million  five  hundred  thousand  people  from  many  conn-  ]  of 

tries,  nearly  every  branch  of  Canadian  industry  wasihandi.d  with  wondf-rful  dlsn-rtion. 

represe'hted,  except  pulp  and  paper.  It  is  stated  that ,  'wV’ai’rh"  was ,  (  anada’s  men  of  affairs  are  val- 

“wltli  the  exception  of  a  small  exhibit  by  one  of  the  added  in  forms  perniitting  inermsed  iantly  frying  to  make  up  for  what  a 

- J - -  ,Mone  - 


Inside  Stories  of  the  Street 


DOING  DOI  BEE  Dl  TV. 


Western  Provinces,  the  great  annual  fair  was  hare  ()f  i  1"^ 'wa«ir<M'r  wenuti' of  ^  Toronto  profc-ssor  insists  is 

.  nmdiirta  ”  ,  lapan  'it-  estimated  by  one  authority  the  greatest  lack  of  thts  young  COUIl- 

a  pai/cr  pixiuui.i.B.  !  f  23.. 'idu. 000.000.  .A  later  authority  try  a  Cultured  leisure  class  which 

The  making  of  pulp  and  paper  has  fast  developed  into  give,,  tht-  national  weaitii  of  .tapan  »t!  could  give  disinterested  attention  tio 
I  the  largest  of  Canadian  basic  industries.  According  to  *g’^’,?*'’{'uc'’absorpt?o^n 'of '"an  econonMo  'h®  development  of  politics,  art  and 
a  report  of  the  Dominion  Bureau  of  Statistics  for  1922.  ,  o®  ti.ooo.ooo.ooo  or  less  will  not  literature, 
roof  of  the  weakness  of  legislation  in  all  the  provinces  |  e-jonnonno  I  '"'lomiiahie  ....  ^1®  Edmunfi  Walker,  head  of  the 

affecting  mining  flotations:  that  the  investor  has  no' 


sum  of  $38,000,000  was  invested  in  properties  and 
,  ,  the  value  of  prodticts  produced  and  sold  amounted  to 

guarantee  that  the  money  he  pays  in  will  he  expended  }  ^,55  000,000.  Over  4000  tons  of  newsprint  are  being 
tn  the  only  direction  it  can  work  out  profitably  to  him.  |  produced  daily,  an  average  lncrea.se  of  some  500  tons  a 
legitimate  development  of  the  property. 


(Srra  I 


Canadian  Bank  o'!  Commerce,  third 


It  la  just  because  we  have  come  to  realize  that  the 


day  over  last  year. 

AVItb  the  Royal  Commission  beginning  its  operations 


existing  laws  in  the  pi-ovinccs.  and  in  the  Dominion 
as  well,  fail  lamentably  to  protect  the  investor  from 
fraud  on  the  part  of  promoters,  that  'ITie  nnancial 
Times  ha.s  been  urging  some  type  of  legislation  that  i 
would  go  far  be.voiid.  not  only  the  praclice  but  the 
principle  that  appears  to  underlie  existing  ®<'mpauie8’ i  at  others 

acts  in  t.his  country. 


.Moreover  we  quite  agree  with  the  opinion  of  Iho 
mining  enginorr  quote<l  above  that  the  inherent  weak-; 
ness  of  all  "Rliie  Sky”  legislation  is  that  it  opens  the] 
way  for  unsenipulous  salesmen  to  play  on  the  fact  of  ■ 
Governinent  approval  of  an  issue  being  secured  as  | 
evidence  tliat  this  constitutes  a  guarantee  that  the] 
enterprise  will  prove  successful.  This  in  itself,  how- 1 
ever,  does  not  furnish  an  unanswerable  argument  | 
against  so  railed  ’’Blue  Sky"  legislation.  Tt  does  pro-  ] 
vide  a  difficulty  that  must  be  faced,  and  ciin.  we  think,  I 
be  met  by  a  reasonable  amount  of  educational  work  on] 
the  part  of  the  press. 

Under  fhe  existing  laws,  sufficient  provision  is  net 
made  for  compelling  promoters  to  furnish  a  reasonable 
amount  of  information  to  prospective  investors.  The 
result  lias  been  that  too  often  an  exorbitant  portion  of 
the  proceeds  of  issues  has  gone  to  those  originally 
interested,  and  .success' has  been  doomed  from  the  start. 
The  facts  have  lain  IvuVied.  however,  and  investors  have 
jdaced  their  money  in  sehemes  whose  K.nly  object  was, 
not  development  work,  but  to  provide  an  easy  method 
for  un8crii)>ulous  schemers  to  unload  ivon-prodnctng 
properties  upon  easily  deluded  investors. 


j  to  consider  the  placing  of  an  embargo  on  the  export  of 
,  pulp  wood  to  the  United  States,  discussion  has  served 
to  draw  public  attention  to  an  unusual  degree  to  the 
i  great  importance  of  this  industry.  We  believe  a  fruitful 
source  of  helpful  publicity  might  have  been  provided  at 

In  I'anada 

where  large  bodies  of  people  throng  at  this  period  of 
the  year. 

IJnked  closely  with  the  pulp  ami  ivapcr  production  is 
the  question  of  the  preservation  of  pulpwood  as  well 
as  other  limits  from  destruction  by  fire.  AVe  would 


,1828 .  11.760 

suggest  to  the  groups  who  are  Intimately  connect,ed  with !  isit .  3  4,000 

both  these  great  national  developments  that  combined  I  jj.ii'j  (^Dec^iber) V.’  !!!  f.O.ooo 

.  so’.ooo 

. 222.501 

.  8.10:1 


mioniilabl.'  people  long. 

Itio  lo.«.«  of  life  i.s  .euppii.eed 
to  he.  it  i.<  Infinitesimal  when  eom- 
pared  with  the  total  population  of  the  largest  in  the  Dominion,  which  has 
Umpire,  pearly  60.000. non  in  .lapan  reccntlv  arianged  to  absorb  tlie 

proper,  is.ooo.noo  in  Korra.  I.OOO.oOO  'e  Hamiltnn  finris  time  In  act 

in  Formosa  -a  total  or  nearly  80.000.-  "398  <>l  Hamilton,  finds  time  10  a<  t 

000  people,  ivho  are  among  the  mo.et  ss  cbairiiian  of  the  iioard  of  trustees 

indo.etrial  and  prodoetive  of  any  in  of  the  Royal  Ontario  Museum  at  'I’o- 
tho  world.  ^  ^  ^  ^  '  ronto.  That  this  pn.sitioii  is  no  sine¬ 

cure  is  evideneed  by  the  fact  that  at 
Insurance  in  .l.apan  i.s  of  rompara-  a.  recent  gathering  in  the  mu.seiiiii  he 
lively  recent  origin.  There  was  no  .j,  (  hinese  art. 

nntivQ  mHTiranrf'  of  any  kind  «i  th«  *  ts  »  i.  »  z...  .,1 

time  of  the  last  great  earthunake  in  ‘A-  T'-  Ames,  head  of  the  well  known 
Tokyo,  Nipvoiuher  11,  is.:i,6.  when  about  ]  investment  hon.-p  of  A.  E.  .Ames  & 
snuon  houses  were  de.stioye,!.  with  has  recentlv  donated  a  valiiahle 

S.iiiO  lives.  The  .Iapanese  have  a  re-  ■  „  ,  .  , _ ..  ’  , 

cord  of  earthuuakes  dating  .seven  !  interesting  eolleeflon  of  (rreek 

hundred  years  before  America  wa.s  and  Italian  coins  to  the  JllIKsOlUll. 
discovered.  Their  ehronelog.v  sinee  Many  Canadian  financial  leaders 
oii"e‘r“.  I'ave  beromo  .so  used  to  the  visits  of 
the  enterprising  curator  that,  on  his 
Mou.ses  appearance  they  now  merely  throw 
Destroyed  up  their  hands  and  ask;  "AVell,  what' 
rarity  is  on  the  market  this  time  an,(J 


ItdKi  is  very  complete 
I  enrth(iuolie.s  in  the  ninetemth  I'en- 
j  tury  being  ;  j 


demonstrations  of  interests  of  such  Imm'snso  value  to] 
this  ooiinfry  be  developed  before  another  year  shall  ] 
have  brought  around  the  great  central  fairs  in  Canada. 


tS'.M . 

IS!I4 . 

ISfUI  (.June)  ...  , 
1896  (  August)  .  . . 


1  how  much  do  you  want? 

i  >(.:{,  if. 

MA.V  AVITH  THE  SOMBRERO. 


A  Parallel  List  for  Canada 


i;4.07:i  I  Tbe  man  with  the  sombrero  is 
8,99j  dead.  He  was  William  L.  Darnell, 
an  eaitlKiunke  in  ;  head  of  flic  New  York  Irrokerage  firm 
In  of  Dante!]  &  Co.  He  was  one  of  the 


In  1906  there  wa 

rnrmo.Ma.  destro.ving  8,941  hou.«es 

l?i4  m  M-a-i  st.. 

Hveiage  for  the  twenty-one  yenr.s  end-'  ^*1®  Hi®  f®W  of  the  o!(l  school  re¬ 
ed  1905  , lapan  proper  had  1.461  earth- ,  maining  who  believed  in  talking  and 
quakes  per  annum,  nio.-<t  of  them  ;  a, on et 
slight.  Foi-uj  period  of  1.IS9  yp„rs,  P.®®'. 

ending  in  1905.  .lapan  had  2t  I  earth-,  A  broad-hrimnied  hat  after  the 
(iunke.«  more  or  les.s  di.^a.«trou.-<  in  '  nieyenne  manner  distinguished  him 
aeter.  or  at  the  rate  of  one  In  .six.  front  the  rest 


hai 


Pitting  Alaska  Against  Canada. 

(Editorial  In  Paper  Trade  Journal.) 


We  are  not  so  much  ccncerned  with  a  pre-is.sue 
inspection  of  offerings  by  Government  officials,  who 
miglit  be  quite  incapable  of  pronouncing  upon  them, 

as  we  are  for  establishing  three  points  a.s  essential  to:  Montreal,  Sept.  17. 

all  offerings.  One  ts  that  information  rovering  the*  Editorial  Note.— Parallel  insla.nc.P8  ivf  eioonomy 
conippiisalion  to  the  original  owners  or  promoters  or '  wise  financing  in  the  rase  of  ('anada  are  not  an  obvious, 
both  sho,uld  be  clearly  outlined  in  all  pro.spectuses  a«  ^  However,  wo  propoee  to  oontinue  our  patient  awreh. 

a  guide  to  Investors  Another  Is  that  all  firms  making  I _ .  -  .-.  - - - - - 

offerings,  and  all  salesmen,  .should  he  licensed  In  order' 
that  attempts  on  their  part  at  fraud  may  he  the  more] 
easily  followed  up. 

-A  third  point,  wo  think,  should  be  insisted  upon  by 
financial  houses  as  a  protection  both  of  themselves  and 
of  their  clients,  namely  that  some  readily  aasessible 
official  method  should  be  provided  for  the  investigation 
of  charges  of  fraud  coming  from  Investors  against  salea- 
men  or  company  promoters.  Under  present  conditions. 

It  Is  almost  hopeless  for  the  average  Investor  tp  attempt 
proceedings.  The  ordinary  course  cf  law  Is  cumber¬ 
some  and  o&stly,  and  fraud  usually  goes  unpunished 
through  the  obstaiclee  that  beset  the  Investor  who  has 
been  swindled.  If  it  is  made  a  greater  risk  to  defraud 
an  Investor  by  providing  him  with  an  easier  means  of 
prosecuting  than  now  exists  under  any  of  the  Provin¬ 
cial  Acts,  a  great  atep  will  have  been  taken  in  decreas¬ 
ing  the  umber  of  attempts  at  fraud. 


The  Editor, 

The  Financial  Times. 

In  your  last  issue  you  give  a  very  Interesting  and  ,  ,,  _ 

informative  list  of  the  various  accomplishments  cf  the  i  veai  s.  pTh^,,, 

!  1^1'®  Japanese  have  ah.sfuhe,!  the  ®'1  bini.  for  he  always  wore  that  hat 

present  British  Government.  It  is  certainly  encour- j  principles  of  insurance  and  imve  roi-  and  he  had  a  wide  acquaint.anco,  but 

aging.  What  would  be  still  more  interesting  to  us  ' . .  *'  "  . . . 

Canadians  w^ould  be  a  list  of  what  our  own  Government 
has  done. 

There  are  rumors  which  presage  an  early  dissolution: 

If  you  can  give  us  such  a  list  of  remedies  as  has  proved 
so  efficacious  in  the  case  of  .Mother  England,  'we  may 
yet  pull  through. 

Kindly  oblige,  LANSING  LEWIS. 


i  kn^wTharviie  man 

liiws  of  science.  They  from  the  first  Hie  sombrero  was  the  head  of  a 

rcsdily  snw  that  Iheir  insurance  coin- i  brokerage  firm 

;‘a\'!c;,%r'e1.r'Jh:H.TkV"’;n.s';rcT^  no,  he  did  not  have  a 

cause  their  prim'ipal  market  would  ,  eaieer  in  the  Street.  Hr  Came 
one  c.nintry  only,  .lapan.  and '  East  in  middle  age  to  sell  mining 
stocks.  Of  late,  he  had  become 


that  no  ohtainahic  I'lites  of  prcininin 
"oiild  pay  the  eiirrent  losses  and  pro- 
I  'hie  a  ampins  for  the  freunent  disa.s- 
I  levs  which  their  long  history  had 
ilnught  them  would  lie  inevitable. 

1  tecordingly.  insurance  against 
'  earthiinakes  w.as  ne\cr  hegun  iiv  .lap- 
and  nne.se  companies  ami  no  preminins 
I  were  taken.  As  .a  das.-  earthquake 
'nsinance  did  not  exist.  The  great 


known  as  a  bettin.g  commissioner. 
His  firm  h,??  been  first  to  handle 
heavy  pre.sidential  and  other  elertiou 
bets  for  se'eer.al  years. 

48  ¥  V  ¥ 

FTNANUIAE  people  at  the 

British  and  other  foreign  companies'  FIGHT. 

I  never  insured  against  earthquake  i,,  I  n-  o. 

'  Japan  To  have  done  so  woliid  baxe'  Street  turned  out  tn  numbers 

:  been  »o  indulge  in  a  wild  gamble  and  b®®  Dempsev-Firpo  match  iit 
;  of  rn.',rr»''n3e'‘‘‘"‘’rn  'Jre/‘7h.  ;  <be  New  A'ork  Polo  Grounds.  Ono  of 

I  O'  inauranc#*  In  fact,  th^  •lapanr’ao  i -fWA  ^ 

i  companies  must  long  ago  have  been  ■  v  S  ights,  F^lihu  Roof, 

;  wiped  out  and  been  useless  and  un- !  former  secretary  of  slate,  had  a 
'  able  to  stand  as  a  rock  of  strength  party  of  10  there.  Archie  and  Ker- 
;  to  sustain  the  enormous  fire  risks  of  loit 

Japan  and  to  act  a.s  a  bulivark  of  I  tx  ^  Roosevelt  had  a  party  of  1-,  A.  J. 
,  -V  I  credit.  !  Drexel-Biddle  and  his  son  had  the 

firm  believer  m  the  great  l  Japan  win  remain  for  generations  a  |  largest  partv  consisting  of  40 


I  great  field  ftir  fire  Insurance 'on  ac- I 


COL.  WILLIAM  B.  GREELEY,  chief  forester  of  the 
United  States,  is 

pulp-manufacturing  future  of  Alaska  and  maintains  that  1 of '?hrmateriai’s  of  which  the 
wood  pulp  can  l)e  produced  on  the  Pacific  Coast  and ' o®  buildings  are  composed. 

......  .  ,  _  ...  ,  ,  :  Just  as  the  United  States  will  be  for 

Bihlpped  to  the  east  In  competition  with  wood  pulp !  the  same  reason. 

manufactured  In  Canada.  ] - 

If  Col.  Greeley  is  right  and  there  are  many  who  share 
bis  belief — a  great  deal  of  the  worry  over  the  possibility 
of  the  Canadian  embargo  may  be  dispensed  with, 

■Viewed  as  an  impending  calamity  which  would  create 
an  emergency  hard  to  meet,  the  Canadian  embargo 
■would  prove  less  a  calamity  and  the  emergency  less 
difficult  to  meet  than  many  have  believed. 

It  has  always  been  true  with  American  Industry  that 


RINGING  THE  GONG. 

The  sound  of  the  Mg  gong  on  the 
floor  of  tlie.  Now  Yoi'k  Stock  E.x- 
change  in  the  middle  of  a  session 
usuaMy  means  something.  When  it 
happened  the  other  day  some  mem¬ 
bers,  remembering  that  a  few  da>'s 


friends  and  business  associates. 

Two  prominent  bankers  entertain¬ 
ed  large  parties  also.  Chas.  H.  Sabin, 
president  of  the  Guaranty  Trust  Co., 
had  20  in  his  party  and  Mortimer 
Schiff,  of  Kuhn,  Loeb  &  Co.,  had  S. 
Clairenee  Mackay,  president  of  the 
Coniimercial  Cable  Co.,  had  a  party 
of  8.  Others  included  W.  K.  Vander¬ 
bilt.  J.  S.  Cosden  and  Harry  L.  Sin¬ 
clair. 

»  4f  ¥  ♦ 

H.  M.  .IEWETT,  ATHLETE. 

Detroit  automobile,  manufacturers 


'  a.go  the  business  conduct  committee  _ _ 

1  „  f _ 1  .  1  1  r.tarted  an  Investigation  of  the  tra*1- !  boast  of  an  athlete  among  their  niim” 

in  every  emergency  the  country  was  fou^ti  to  have  an  Davison  Chemical,  felt  a  cold !  her  of  no  small  prowess  aMhS 

aiispcv-civii  uaixiu  ivuuiis.  |  ®®®  *^'®  *'®'®  i'll**'  Hie  einhargo  should  heroine  a  chill  run  up  and  dowm  their  spines. ;  he  Is  now  over  the  50-year  mark. 

IF  the  Machinery  for  safe-guarding  bank  sharehclders  :  reality.  Alaska  may  piove  the  ace  in  the  hole  In  this  A’l  that  Seymour  Cromwell,  presi- 1  He  is  Harry  M.  Jewett,  head  of  the 
by  means  of  an  outside  avail  continue  to  fall  down  as  I  pniticular  instance.  dent,  had  stopped  trmiing  for.  how- ]  Palgt^Detroit  Co.,  builder  of  Paige 

disastrously  as  was  done  In  the  Merchants  Bank  and  But,  whether  (’,1.  Greeley  Is  too  opti.nisUo  or  not  T' 7’.  !  f Jewett  cars  Bacn  In  his  col- 

......  ...  'I  bodying  the  Slock  Lxohange  s  plan  lege  days  at  Notre  Dame  Mr.  Jewett 

Home  Bank  Instances  the  time  will  have  arrived  for  |  there  is  little  question  init  that  Alaska  lias  a  pulii  pro- It:,  raise  funds  for  the  relief  of  was  an  athletic  star  of  the  first  raag. 


flnanclal  and  business  interests  to  insist  upon  a  thorough  I  ducin.g  fnliire  wliich  looks  promising. 


baseball  and  track  sports.  He  is  one  I 
of  the  few  men  who  have  negotiatetl  : 
the  loo-j'au'd  dash  in  le.ss  than  10 
seconds,  and  wa.s  in  fact  one  of  the  ! 
first  men  in  the  country  to  accom- 1 
plish  this  feat.  i 

Mr.  Jewett  has  always  kept  him-' 
self  in  condition  and  is  an  actiive  ; 
participant  in  sports  to-day.  .AI-  j 
though  an  automobile  manufacturer  j 
he  does  not  disdain  the  hor.se.  Much  ] 
of  his  retTeation  is  gained  in  riding 
with  his  dogs  to  the  chase.  One 
specially  favored  dog,  a  pedigreed  i 
ASiredailc.  accompanies  his  master 
to  work  and  almost  any  day  can  lie 
found  beside  Mr.  Jewett’s  desk. 

¥  ¥  ¥  ¥ 

“WORDS  IS  WORDS’* 

The  legal  profession  is  noted  for 
its  verbosity;  of  necessity  barristers 
nnist  be  seemingly  verbose  to  pro¬ 
tect  themselves  against  any  loop¬ 
holes  in  .grammar.  A  mass  of  legal 
verbiage  had  to  be  painstakihgfy 
read  during  the  meetings  a  few  days 
ago  of  Calumet  &  Hecla  Mining  Co.  I 
and  its  four  subsidiaries,  which  have 
jikst  been  merged.  I 

Five  meetings  were  scheduled  to , 
be  held  starting  at  9.3i>  in  the  morn-  ' 
Ing  and  extending  through  until  live 
In  the  afternoon  with  no  stop  for  | 
lunch,  except  a  hurried  sandwich. 
At  the  first  meeting  one  of  the  law- ! 
yers  began  reading  a  5i)-page  closely- 
printed  pamphlet  setting  fortli  the 
alms  of  the  new  corporation:  its 
duration;  its  by-laws;  the  duties  of, 
the  officers  and  covering  every  phase 
of  the  proposed  company’s  activities. , 
This  reading  took  the  better  part 
of  an  hour  and  a  similarly  volumin-  ’ 
ous  pamphlet  had  to  be  read  at  each  | 
succeeding  meeting.  All  went  well  I 
until  the  third  meeting;  the  lawyers; 
by  that  time  were  hoarse  and  were; 
“passing  the  buck”  tn  each  other ' 
to  see  who  would  “declaim.”  Finally  , 
they  made  wagers  as  to  who  could 
do  it  in  the  shortest  time. 

It  had  to  be  done  five  times,  and 
when  late  in  the  afternoon  the  meet¬ 
ings  were  finally  over,  the  legal 
gentry  were  a  tired  lot.  .None  was  ' 
better  able  physically  to  stand  such  , 
an  ordeal  than  Thomas  L.  chad-' 
htiurne.  under  whose  watchrnl  eye  ^ 
the  whole  consolidalion  was  effected.  I 
But  Mr.  Cbadbonrne  gracefully  yield- 1 
ed  the  honor  of  reading  and  the  : 
younger  associates  had  to  work  it  off  ! 
among  themselves.  I 

But  the  job  was  done  in  tilting 
legal  fashion  and  as  one  of  the 
younger  attorneys  said;  "Words  is  i 
words’  but  we  had  to  say’em.”  ! 
•  ¥  ¥ 

UNDERWOOD  OF  THE  ERIE.  | 

Frederick  D.  Underwood,  presi- 1 
dent  of  the  Erie,  is  a  man  who  rare¬ 
ly  breaks  into  print  and  he  almost 
never  gives  an  interview.  He  is 
very  reticent  about  discussing  af- ; 
fairs  of  his  road  and  i's  a  doer  rath®!', 
than  a  talker.  He  has  stuclc  man- 1 
fully  to  the  jO’b  of  re-ereating  the, 
Erie,  wh'ch  h  id  pas.sed  through  ■ 
many  vicissitudes. 

IncldeniaTly,  it  is  stated.  Under-  j 
wood  has  held  a  large  block  of  com- ; 
mon  stock  of  the  Erie  for  manv ! 
years,  costing  him  substantially  I 
higher  prices  than  those  now  pre- 1 
vailing.  It  is  an  evidence  of  his 
faith  in  the  property,  whie.h  i.s  now] 
facing  the  best  prospects  in  a  long  \ 
time.  _  J 

Like  Daniel  ’Willard,  of  the  Balti-! 
more  &  Ohio,  and  Carl  Gr-ty  of  the 
Union  Pacific.  Umlerwood  ha?  como 
up  from  the  ranks.  He  began  bis 


EXECUTORS 

TRUSTEES 

AGENTS 

Whether  the  matter 
be  of  large  or  small 
importance,  it  will 
receive  careful  and 
efficient  attention  if 
placed  in  our  care. 

APPOINT  AS  YOUR  EXECUTOR 

Crown  Trust 
Company 

145  ST. JAMES  ST.  MONTREAL 


THIS  BOND 

Yields .... 


The  issue  is  a  First  Mortgage 
on  property  and  real  estate 
valued  at  $1,799,000.  This 
is  equal  to  over  seven  l  imes 
the  amount  of  the  issue. 
Earnings  are  at  the  rate  of 
four  times  total  interest 
charges.  The  security,  there¬ 
fore,  is  ample.  In  addition 
the  Principal,  the  Interest 
and  the  annual  Sinking  Fund 
are  guaranteed.  Payable  in 
New  York  and  Montreal. 

Why  not  obtain  full 
particulars  to-day? 

CREDIT'CANADA 

Linut«0  - 


ESTABl.tSHEt)  191) 


-  -120  St.  James  St.,  .Montreal-  -  -j 


SEND  ME  CIRCULAR  C  l  i 

I 


*  Address 

I _ 


BONDS 

Government 

Municipal 

Industrial 


6.H.RAINV1LLE&C0. 

Limited 

145  St.  James  St.  Main  1075 
Montreal 


;  stricken  Japan. 


niStide.  He  excelled  in  football,  man. 


railroad  career  as  a  cli^'k  tnd  brake- 


Tli.  Financial  Tima.  ii  pnni.a  ar. 
publlabed  at  IIS  Crala  ¥tr..t  Wm 
Montreal  b}  The  Montreal  Flnancii 
Time.  Publliblnr  Company.  Limit 
•4.  Montreal.  Businaaa  Monaa  • 
David  Burnsidav 


X'ANGiis  Macdonald 


&,COMPANY 


THE  FINANCIAL  TIMES,  MONTREAL,  SEPTEMBER  22.  1923, 


Your  Securities 
While  You  Travel 


The  Pioneer  Appraisal  Organization  of  Canada 

■statollaHecf  1 900 

DT"R1IsG  fhp  past  spvpntern  years  \vp  have  appraiftpd  some 
r‘I\F,  ITlOl't^ANI)  projK’rties,  all  within  the  Dominion  of 
Canada  and  rcmprisinn  the  most  representative  industrial  plants 
in  every  line  of  industry. 

Correspondenoe  Invited 

Head  Office  -  364  University  St.  -  Montreai 

TORONTO  NKW  YORK 

Royal  Rank  Bulldliip  Equitable  Building 


THE  F.ACILITIES  of  our  Trust 
Department  are  at  your  disposal. 
They  will  be  particularly  desir¬ 
able  should  you  be  planning  an 
«*tended  absence  from  home. 


it’nido  in  No\rnii)pr.  1921,  In  riroum- 
;  slanpp«  of  ihp  grrateat  suspicion, 
ilvcry  effort  was  niadp  to  defeat  the 
ends  of  .In.'^llcp  by  having  the  hpar- 
ing  removed  from  the  Naval  Court, 
J'lit  thi.s  was  fnisfratpd,  largely 
throush  the  powerful  influence  of  in- 
surnuce  interests.  During  the  trial 
the -evidence  that  the  vc.ssel  was 
sunk  hy  homhs  steemed  indisput.ihle, 
and  ns  a  result  the.  captain  has  been 
soniencrd  to  two-and-a-half  years 
imprisonment  for  sinking  the  ship, 
and  a  merchant,  H.  Hormida.  a  niom- 
her  of  a  (li.stlnsuished  family,  who 
was  the  inetigator  of  the  scutfling, 
lias  Iveen  condomned  to  eighteen ! 
years  imprisonment  ami  a  fine  of  j 
500,000  pesetas.  I 


Some  Very  Large  Orders  Filled 
in  Montreal  Power— Street  In¬ 
terested  in  B.  E.  Steel  Reor¬ 
ganization  Plans  —  Signs  of 
Liquidation  Noted  in  General 
List. 


The  Ilnnk  of  Montreal  announces 
t  hat  'I'.  K.  .Mcrrett,  who  is  well  known 
in  banking  and  business  vircics  in 
.Montreal,  and  h'as  been  in  ck.trge  of 
the  business  for  some  time,  has  re¬ 
ceived  the  appointment  of  manager 
of  the  St.  reter  and  St.  Janie?  sireets 
branch. 

J.  T.  Stevens,  who  has  iinlil  re¬ 
cently  been  iusfoclated  Mt:h  i\Ir. 
Merrett  has  been  appointed  acting 
frjperintcndent  of  branches  in  “.e 
Montreal  district. 

AV.  \V.  llruce,  of  the  hi'ad  office 
staff,  ha.s  l>een  appointed  assi.slanl 
superintendent,  of  tjuehec  and  .New¬ 
foundland  branches.  j 


We  will  place  your  securities  in  safe¬ 
keeping  and  execute  your  instructions 
concerning  them.  Your  dividends,  inter¬ 
est  and  coupons  when  collected  will  he 
credited  to  your  account.  Investments 
will  he  sold,  exchanged,  or  purchased  as 
you  direct.  -Let  us  quote  rates  for  this  that  helped  to  contribute  interest  to 

the  local  exchange  situation.  The 
buying  of  .Montreal  Power  that  had 
assumed  such  large  proportions  In 
the  prexiaus  week  and  had  resulted 
in  a  new  high  record,  had  apparently 
nin  it.s  cour.se  for  the  time  boiug.  end 
there  was  a  considerable  reaction 
from  the  high  levels.  The  action  oi 
the  stock  tende<l  to  confirm  the  pre¬ 
vious  belief  that  a  couple  of  very 
large  orders  were  being  filled.  These 
were  of  such  proportions  that  the 


Canada  Permanent 
Mortgage  Corporation 


Montreal  Trust 
Comilany 

11  PLACE  D’ARMES 

MONTREAL 

Sir  Herbert  S.  Holt.  -  •  Ptisiitnl 
A.  J.  Brown.  K.C.,  -  Fttt-Ptnidtni 
F.  G.  Don»ld«on,  •  Crnrrel  Manatff 


QT  ARTKHLY  IHVIDKM). 


Notice  Is  hereby  given  lhat  a 
Dividend  of  TllRKE  PER 
PENT,  for  the  current  qtiarier, 
being  at  the  rate  of 
TWEI-VE  PER  (  ENT.  I’ER 
.ANNPM 

on  the  paid-up  ('apital  Stock  of 
the  Corporation,  has  been  de¬ 
clared.  and  that  the  same  vill 
be  payahle 

MONDAY.  THE  FIRST  DAY 
Ob'  OCTOHER 

next,  to  Shareholder.?  of  record 
at  the  close  of  business  on  the 
Fifteenth  day  of  September. 

n.v  order  of  the  Board. 

WALTER  F.  WATKINS. 

Secretary. 

Toronto,  August  22nd,  1923. 


Frank  P.  IVood.  of  Toronto,  who 
was  chosen  as  a  member  of  the  board 
of  directors  of  the  Imiterial  IJfe 
Assurance  ('o.  of  Ounada, commenced 
his  business  career  witli  the  Central 
Canada  I/wn  iV  Savings  Co.  in  Peter- 
Itorough,  leaving  to  join  the  the  staff 
of  the  Nallonal  Tnist  Co.,  in  Mont¬ 
real,  with  which  he  remained  until 
1903.  In  that  v  e.ar  Mr.  tVood  bp- 
mfne  as.'oeiated  with  the  late  Sir 
Frank  tV.  Hailiie,  in  the  invesitinent 
security  business,  and  in  various  in- 
iliistrial  enterprises.  Throughout  the 
duration  of  the  war  .Mr.  tVood  was 
actively  engaged  in  the  production 
of  miunllions.  liaving  l>een  ,vire-pre- 


As  a  result  of  the  financ¬ 
ial  experience  of  genera¬ 
tions,  the  mortgage  gold 
bond  on  residential  prop¬ 
erty  has  been  developed 
as  the  safest  and  most  de¬ 
sirable  form  of  mortgage 
investment. 


jfra<lets  were  quick  to  try  and  take 
j  their  profit.  This  probably  expl.ains 
j  to  a  great  extent  the  sharp  reaction, 
i  Eater  in  the  week,  however,  a  new 
demand  was  sufficient  In  carry  the. 
stock  well  up  from  the  lower  level, 
j  Power  has  gained  a  unique  position 
for  itself  and  the  buying  lately  has 
been  of  such  an  impressive  character 
that  a  great  many  interests  are  con¬ 
fident  of  some  special  developments 
,  in  the  next  few  months. 

Out  in  the  general  list  Ottawa 
Power  came  in  for  .some  increased 
attention.  This  was  due  to  the  fact 
that  the  Company  announced  an 
offering  of  Preferred  stock,  which  in 
turn  wotild  reduce  the  bonded  Indeht- 
ociness  of  the  (rompany  and  greatly 
■  lower  its  fixed  charges.  If  this  were 
done  it  was  figured  tfiat  there  would 
j  he  still  a  better  opportunity  for 
1  Iiiglier  dividends  on  ('oninion  stock 
and  po.ssibly  attract  some  investment 
1  buying. 

Briifsli  Knipire  Sfe«‘l  ncTelopineiils. 

In  market  circles  there  was  c.on- 
:  siderable  discussion  regarding  the 
reorganization  plans,  which  Jt  is 
!  known  President  M'olvin  has  been 
working  out  for  the  British  Empire 
Steel  Corporation.  The  apponitment 
■of  .Mr.  Downs,  the  former  President 
I  of  the  Eackawanna  .Steel,  to  the  Exe-  ’ 
rutive  Committee  of  the  big  Canadian 
I  industrial  corporation,  brings  into 
the  Canadian  situation  one  of  the 
leading  steel  interests  of  the  United  ' 
I  .states.  It  is  believed  that  Mr.  M'ol-| 
vin  will  shortly  make  some  other; 
important  apitointments.  all  of  whicli  I 
it  is  expected  will  greatly  strengthen 
the  po.sition  of  the  ('ouipan.v  and.  in 
time,  should  materially  add  to  the 
(arning  powers  of  the  Variotis  de- ; 
partments.  Mr.  Wolvin  also  ha?l  in' 
mind,  according  to  reports,  certain  I 


vis  activitie.s  in  connection  witii  the 
Royal  Canadian  Yacht  citiii  of  To¬ 
ronto.  In  financial  <iriles  he  is 
liest  known  as  head  of  the  financial 
house  of  Aeniilitis  .larvls  Ai  Co. 


Canada  Housing 
Bonds 


Province  of 
Ontario 

BONDS  YIELDING 


r.  R.  Ilrsmcf  vvas  woleniiK'd  b.ick 
this  week  after  a  sea.srm  spent  in  hi.“ 
beautiful  .suniuier  home  at  St.  An- 
drews-on-the-Sea.  .New  Bnin.'-wivk. 


are  a  convenient,  acenrate, 
dependable  iceana  of  invest¬ 
ing  in  mortgages  on  improved 
residential  property. 

Price:  JOQ  to  yield 
Write  for  lull  particolars 


Howard  Mcl.c’.lau  has  been  ap- 
pointevl  proviuc ia!  luaivager  of  the  -Na¬ 
tional  Life  for  .\<‘w  Brunsw  ick  v  ilh 
headquarters  at  St.  John. 


Municipal  Bankers  | 

Sale.s  Corporation,  Lioaited  ^ 

34  King  Street  Eaat  j 

TORONTO  *  $ 


IIMITtI)  ESTAB.1SSS 

36-38  King  Street  E.,  Toronto 


Membtfn  iMnntreal  Stork  f.xchange 


.Arthur  R.  Melnnis,  fonnerly  of 
Charlottetown.  P  li.l  .  and  for  the 
past  year  auriitnr  of  the  Royal  Bank 
of  Canadii  at  Havana.  (  ulia,  is  re- 
turnine  to  Charlottetown  as  secre¬ 
tary  and  as-sistaut  manager  of 
Hyndma.n  &  Company.  Limited,  gen¬ 
eral  agency  for  the  (ireat  AVe.?t  Lite. 


(  has.  I Aiuremdeati.  K.C..  who  suc¬ 
ceeds  A.  Tuivotte  as  a  viirector  of 
the  B.onk  of  Hochelaga,  was  admit¬ 
ted  to  1'he  pmetiee  of  l.aw  in  18!i2. 
and  nominated  justice  of  the  Supe¬ 
rior  Court  in  ]9Ki.  He  re.sigue?i  in 
1912  and  was  apiiolnted  chief  of  the 
I.a'gal  Department  of  the  city  of 
-Montreal.  In  1919  he  resigned  these 
inii>ortant  funotions  to  resume  the 
practice  of  law. 

The  new  director  of  the  Bank  of 
Hochelnga  Is  a  member  of  the  board 
of  directors  of  the  IVtro't  United  ; 
Railway  and  of  Ea  SoeidtA  .Vationale  j 
de  Fidiicle.  i 


>Ve  are  prepared  (o  carry 
].is1<‘d  Securlfies  1u  lie  paid  for 
upon  the  liistalmeut  plan. 


Suite  .'tl8-aie  Slain  0040-66.11 

Transportation  Bldg.  -Montreal 


Our  Trading  Department 
Specializes  in 


Unlisted  Ilnnk. 

Trust  and 
Inetirnnc*-  U.or- 
puralion  Nliarrs. 


The  Canadian  Trade  Commis.sioner 
in  Yokohrima.  .larom.  A.  U.  Br.van, 
survived  the  Seiiternhcr  j  (lisa.stcr  in 
that  cltv.  He  was  on -the  eve  o! 


Mabama  rractioii  Light  A  Power 
Bonds  k  .Ntoek 

.Vnierieaii  (  jaiiainid  Uomnion  A 
I’reiVrrcd 

I  aiiadian  Explosives  Preferred 
Illinois  Power  k  Light  Preferred 
'lexiean  l  ight  A  Power  Bonds, 
Preferred,  I  onimon 
ilexicaii  Lleelrie  Light  Bonds 
Meviejin  I'rainwa.vs  iSomls,  A 
Mock. 

Northern  Ilexieo  I’owi-r  A  Be- 
velopnieiit  Preferred  A  Com- 

moil. 


BRITISH  COLUMBIA 
MUNICIPALS  WANTED 


I.IMITI  l> 

Financial  Agents 

9  WcMIniiton  East  Main 

TORONTO 


An  Analysis  of 

Canadian  Bond  Sales 


The  lingllsh  marine  maikei,  judg¬ 
ing  from  current  conmieni  in  tlie 
British  insurance  luess.  i-  relieved 
at  I  tie  sat  isl'actoT  y  result  ef  the  trial 
bv  tile  S(‘ville  .Naval  Coni',  of  ship 


.sidenf  of  t’anatllan  Cartridge  Co.. 
Co..  Eimlted,  of  Hamilton,  and  of 
Canadian  .Aeroplanes,  Limited,  of 
Toronto.  He  Is  president  of  the 
Buriingion  Steel  Co.,  Hamllftm. 


Wire  ojfering  at  our  expente. 


.Vecordiug  to  an  analy? 
Ames  &  Coniiiany  lor  llu 
ing  Spptem':sr  E"). 
bond  sales  amounted  to 
and  corporation  bond  sale 
(>75.  niakin.c  a  tot.il  tor  t 
J9.260.292. 

I'hP  total  bond  sale.s 
(  aiiadian  secui  itii  s  at  coi 
estimate  amounts  to  !^23i 
The  division  ai  corduig  t 
is  as  follows  ; 

Canada  . ^1 


Application  will  be  made  to  list  these  shares  on  the  Montreal  Stock  Exchange. 


$h500j000 

Ottawa  Li^ht  Heat  &  Power  Company 

LIMITED 

^V2%  Cumulative  Preferred  Shares 


fii  t'-.t  fill  rut  tiiihki  I'n. 

.  I  i-aneois-Xav  icr  .Street, 
MONTRKAL. 

Tcl-plionc  Main  f.*'?.  \H. 

It  Bill!  Street,  New  I drl*. 


Great  Britain .  E' 

Ulsewbere .  .',i 

The  division  according  lo 
bonds  is  as  follows 

Goveriiiiient .  -JIT, 

Municipal .  S:’,.: 

Corporation .  7s, 

Hailrnad .  22. i 

,\rcording  to  cl;iss<s  ll 
liavo  been  as  follnw.s  - 

In  Canada  In  I'.S  v. 


rrefrrrpcl  as  to  as,sets  and  entitled  to  fixed  annual  dividend  at  the  rate  of  6)^0%.  rumulative  from  OctolxT  1st, 

1923,  and  payable  quarterly.  Redf.'emabUf  at  the  option  of  the  Com  lany  on  any 
dividend  dale  on  sixty  days’  notice,  at  105  and  accrued  divid*:nd. 

CAPTTALTZATION 

(Dn  rompViiori  of  present  financing) 

Outstanding 

Cumulative  Preferred  Shares  (this  issue) . .  .  7, , . .  .$1,[)00,(X)0 

Common  Stock  (paying  G'/(.) . .'l.iiOO.fKK) 

Funded  Debt  (Bonds) .  2,080,500 

The  JoUowin^  informalion  ft  Inkrn  from  tk^,  complete  rirnilar  containing  a  letter  Jrom  the 
President  of  the  Company,  copies  of  uhith  will  be  furnished  on  request: 

The  Company  controls  through  ownership  of  entire  capital  stock  (except  Directors’ 
qualifying  shares)  The  Ottawa  Lleciric  Company  and  The  Ottawa  Gas  Company. 

The  Ottawa  Electric  Company  operate.s  three  hydro-electric  plants  having  an  aggregate 
installed  capacity  of  nearly  13,000  h.p.,  located  at  the  Chaudiere  Falls  of  the  Ottawa  Kiver, 
within  the  limits  of  the  City  of  Ottawa;  also  a  steam-power  station  of  6, .500  h.p.  instarleil 
capacity.  Additional  power  is  available  under  contrart  from  kxal  producers.  The  Oimpany 
does  an  extensive  light  and  power  business  in  Ottawa,  Hull  and  vicinity,  distributing  current 
to  more  than  20,000  customers,  including  the  Dominion  Government,  the  Qinadian  Pacific 
Railway  and  the  Canadian  National  Railways. 

7!ho  Ottawa  Gas  Company,  with  a  combined  coal  and  oil  pps  plant  having  a  daily  man¬ 
ufacturing  capacity  of  2,.500,0(Xi  cubic  feet,  axilrols  the  enure  uc'iiiciac  and  cjouiiwcicial  gas 
business  in  Ottawa  and  vicinity.  Its  customers  numbo"  over  17,000. 

Population  served  Is  estimated  to  exceed  1.50,000. 

Combined  earnings  for  the  three  years  1920  to  1922  mclusrve,  as  oertificxl  by  Messrs.’ 

P.  S.  Ross  &  Sons,  Qiartered  Accountants  were  as  follows 

F120  1021  1922 

Grom  Earnings .  S1.4.b4,-Wfi  $1MT.266  SI,«il.4.'« 

riperatiitg  and  Maintraancr  lixjimscs  and  Taxes .  1.0{lfL4A3  1.11.5,132  1,1S7,700 

N«t  Earnings .  .360)100  S  528.074  S  .'Ea.TT'iS 

On  ojmpletiofi  of  fmanring  now  in  proerrss  annnal  interrst  rhargr-s  and  Sinlung  Frjnd  on  funded 

debt  of  Ottawa  Ligfg  Heat  4  Power  Company  and  subbidianes  will  be .  139,750 

Ralanrc  available  for  Pn-fcrrrd  dividend  . . . . .  $  384,005 

The  amount  required  for  payment  of  dividend  on  fhe  6  J^%Caimilativp  Preferred  Shares  win  be  $  97,500 

Earning*  a*  above  are  nearly  four  timet  Preferred  diridend  requirement. 

The  following  statement  of  gross  earnings  shows  the  growth  of  the  companies'  business 
over  a  period  of  years ; — 

Calendar  Years .  1917  1918  1919  1920  1921  L922 

Gross  Earnings .  $957,300  $1,114,915  $1,2.37,129  $1,454,386  $1,643,266  $1,681,455 

The  con-servatively  estimated  value  of  the  physical  properties  is  very  largely  in  excess  of 
the  amount  of  j^nds,  Preferred  and  Common  shares  ouLstancling. 

Subscriptions  hcaie  already  been  received  for  the  greater  portion  of  this  issue  {including 
subscriptions  from  customers  and  shareholders).  IVe  offer  the  balance,  for  delivery  if,  as  and  when 
issued  and  received  by  us,  at  the  issue  price  of — 

$100  per  share  and  accrued  dividend,  yielding  6H%. 

It  is  expected  that  share  certificates  will  be  available  for  delivery  on  or  about  October  1st, 


.srCURlTY-  THEN  PRPFIT 


Govornniont  21.176.r»4irt 

Miininp.ll  2R.19: 

f'f>rr>orition.  rirt.Rdft.OT.'i  1  ?>.S(K 

Hailr'iad^  22.M»n.(K»0 

In  adfiition  (*f  Corpon 

pjsowhrrp. ) 


Invostmont  Securities 

C  PR.  BLDG  TORONTO 


MI.ES  BV  MOXTII' 

Salow  by  months  comparu  as  foll'i 

January  . . .  . 

Ff'hruary  . 

March  . 

April  . 

May . 

June  . 

July 

AuKUPt  . .  .  . 

Scplumbcr  . 

January  . 

Kobruary  . . 

March  . . 


Vpplivalidiis  for  U.oiii pi  roller 
( !il  v  of  A  ieloriu 
Britii-ii  UoliiMibia 

\|i|iiii'iiti(iii-  for  tlir  |iii-ili(Mt  of 
1  ill  4  )>ni|)tr<illi‘r  iirt>  iii4it(‘it.  >dat- 
iiii:  qiiiilifictiliiois  iiiid  experience. 
:il-ii  Niihirv  n^quired:  lit  In*  in  the 
ImihIn  of  4  ill  4  lerk  nil  or  before 
iitiiiii  of  Miiniiiiv,  4lct(iber  **fh.  1923. 
I  he  (liiliev  ef  liie  4  ill  I'liniptroller 
iiill  n-qiiire  iiiHiiiit;eriiil  experience 
in  ihalitiiin  lo  iieeiiiiiitjiiiei  i|iuilifi- 
eiitioiio.  niiil  ore  -et  ont  in  h  Bv- 
hill,  eiipiev  Ilf  iihieh  mill  he  hilil 
on  iipplh-iitiiiii. 

I  .  H.  BKtIH  LV.  4  ill  4  lerk. 

4  ill  iliill,  I  ietnriii,  l!.l  . 


Unofficial  reports  from  .Syiincy,  .V. 
state  thiit  the  British  Umpire 
Steel  Corporation  plan.s  to  put  into 
operation  the  liatfery  of  coke  ovens 
erected  two  years  :iro  hy  the  Ivop- 
pers  (iorporation.  These  ovens,  w-hteh 
cost  sever.T.!  millions,  have  been  idle 
since  their  erection,  the  company  se¬ 
curing  a  stifficient  'amount  of  coke 
from  tne  otlier  two  batteries  con- 
striieted  early  in  the  wai'  years 
There  are  12n  oven.s  in  operation  at 
The  British  Empire  Steel  Corporation 
plant  at  pre.seni,  but  aeeordinz  to 
present  plans  8(1  more  will  he  put  in¬ 
to  operation,  With  this  extra  pro- 
durttcm  the  British  Empire  .Steel  Cor¬ 
poration  hopes  to  be  able  to  supply 
The  Upper  Canadian  market  with 
coke  for  domeSitie  use,  arud  will 
make  an  effort  to  enter  the  Upper 
Canad'an  market  and  cut  Into  the 
sale  of  anthracite  coal  In  that  part 
of  the  Dominion. 

Another  blast  furnace  is  to  he 
blown  in  at  the  British  Empire  Steel 


Till  Uinanclal  Times  will  puhli.sh 
next  week  a  special  number  devoted 
to  the  rul])  and  T’aiier  Indii.siiy  in 
Canada.  J  tii.s  vvill  be  replete  with 
.•^tailstlral  information  and  niiine- 
rotis  eharts.  and  a  tnimbei-  of  .special 
articles  contTibuted  by  leaders  m  the 
industry. 


RUMORS  SHUFFLE 

OTTAWA  CABINET 


Corporation's  plant,  within  the  next 
few  -weekf.  At  riresent  three  fur¬ 
naces  are  operating,  but  not  since 
the  war  has  the  corporation  operated 
four.  It  is  apparent  that  business 
with  the  steel  conrpany  is  at  tne 
present  time  :very  good,  and  'a  fairly 
lar^e  number  of  orders  are  on  hand. 


if  onliinied  from  rajre  1) 

? pinion  statutes.  Mr.  .Iiistlce  Bro- 
cur.  of  the  Supreme  ('■oiirt,  is  said 
f-O  he  siatecl  to  succeed  him  as  Eieu- 
linant-Governor,  this  to  be  followed 
bj'  the  appc-rancc  of  either  Mr.  Jac- 
(f’les  Bureau  or  Mr.  Ernest  Lapointe 
4ki  the  Supreme  Court.  Thi.s,  of 
(fl'iurse.  would  leave  a  French-Can- 
fi-'l  an  Cabinet  vacancy,  and  the  re- 
5pri  has  it  that  Mr.  J.  L.  Perron, 
iii.c.,  will  be  taken  into  the  Ministry 
tr-Mr.  Perron  having  the  benediction 
r  t  Sir  Iximer  Gouin. 


Canadians  Will  be  Given  Chance 
to  Subscribe  for  Full  $172,000,000 
New  5  and  20  yr. Government  Loan 


yal  Securities  Corporation  Greenshields  &  Company 

Montreal  Ottawa 

Montreal  Toronto  Halifax  St.  John 

''  Winnipeg  VanooDTcr  New  York  Toronto 

The  above  atatcmenita  are  oot  guaranteed,  bat  are  haaed  upon  intormatiuo  which'  oe  believe  to  be  reliable,  and 
on  which  we  acted  in  puixhasiDg  thnr  Kcnritin. 


(Continupd  from  Page  J) 

The  loan  last  year  was  offered  .at 
par  to  yield  5  1-2  per  cent.  There 
was  over  $1 0(1,9(10, 009  of  the  1922 
Victorj-  issue  exchanged  for  tlie  new 
10-year  loan,  and  about  .?68,000,(Ki0 
paid  off  by  the  Government  chiefly 
from  a  portion  the  proceeds  of  the 
$]00,0(>(>,000  loan  in  New  York. 

Siibscripfion  For  AllMMMMIlKl. 

The  new  bonds  are  taxable  while 


the  maturing  ones,  issued  In  1917  for 
6  years,  are  tax-exempt. 

I’.  S.  .Siihseriplions. 

It  i.s  understcod  that  large  sub¬ 
scriptions  already  have  been  received 
from  business  houses  and  one  from 
the  Sun  Life  .\ssurauce  Company, 
said  to  be  $10,000,000. 

Subscriptions  in  large  volume  are 
expected  from  the  Unile<i  Stales  from 
companies  who  require  liquid  re¬ 
sources  in  Canada. 


BRTTATY  PAY.S  IIEP.T  TO  FA 


New  York.— Great  Britain’s  pay- 
>i6n.t  of  .$31,009, OoO  lo  United  States 
Saturday  on  advance.s  made  under 
she  Pittman  Act.  entirely  wipes  out 
loan  and  leaves  Brita'n  free''4o  care 
for  $4.69(.l.9(i0.'i00  debt  to  be  refund- 
?  1  under  agreement  of  February  last. 
'I'hus.  Great  Britain  made  final  pay- 
nieni  on  the  $122,91 7,633  tilver  debt 
t>efore  it  was  finally  due. 


I' 

\ 
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The  officers  of  this  Company  have  had  over  25  years’ 
experience  in  valuing  properties  in  Alberta  and  British 
Columbia. 


LOUGHEED  &  TAYLOR,  LIMITED 

GENERAL,  FINANCIAL  AND  INSURANCE  AGENTS 

CALGARY,  CANADA 


Financial  Activities  in  Western  Canada 


Winslow  &  Company 

Members  Winnipeg  Stock  Exchange 

^ ,  T,  .  .  i  Montreal,  New  York, 

Direct  Private  Wires:  J  Chicago  and  Toronto 


7th  Floor  Great  West  Life  Bldg. 


WINNIPEG 


STOCKS,  BONDS  and  GRAIN 

Cnnndinn  snei  Amprlrnn  SpmriHPs  honght  and  sold  on  all 
prtnripiil  oxchaiiRPS.  MpiMbprs  llliinippK  Grain  Exchange. 

Trlrale  Wire  Counerlions  to  New  York,  Chicago  and  MontreaL 

CLARK  &  MARTIN 


(irain  Exchange. 


PORTAGE  ATENCE 


WENltrPEG. 


51% 

Interest 

Return 


INVEST  YOUR  SAVINGS 

in  a  532%  DEBENTURE  of 

The  Great  West  Permanent  Loan 
Company 

SECI  KIT¥ 

r.'iid'iip  Capital  . $2,412, 

Reserves  . .  1,100,000.00 

Assets .  «,212,>r6i).64 

HEAD  OFFICE,  WINNIPEG 
BRANCHES:  Toronto,  Regina,  Calgary,  Edmon* 
Inn,  Vancouver,  Victoria;  Edinburgh,  Scotland. 


CANADIAN  FINANCIERS  TRUST  COMPANY 

Inrnrporntrd  1007. 

{The  earliest  refiistered  Trust  Company  In  B.C.) 

Bi-ltlsh  Colu  mtxia  IVIor-t8r»B08  a.nol  l.oapia  T  to  S'^ 

Wc  invite  corresponrlence  with  tenders  on  mortgage  of 
sums  of  $.'>.000  to  $.>0,rMI0  and  npoards.  Onr  long  flnan- 
ei.ll  experience  in  this  Province  enables  ns  to  secure 
ilie  fullest  protection  and  best  rates  of  Interest  on  selected 
securities. 

f;.n.Mer.i  i.T.-coi,.  e:.  ii.  dorrei. 

Head  Office:  839  Hastings  St.  West,  Vancouver,  B.C. 


Nations  Oil  Refineries  Limited 

PETROLEUM  PRODUCTS  . 

Now  operating  in  Montreal  East. 

An  opportunity  to  invest  in  a 
■  '  Sound  Money-Making  Industry. 


W.  M.  ROBSON 

Room  721,  Canada  Cement  Building 

Phone  Uptown  6126 


Right  from  the  Mines 

Latest  News  of  Northern  Mine 
Development.  Fuhli.shed  weekly. 

THE  mimm;  ai  tiiority. 

THE  NORTHERN  MINER 

COBALT,  OM . 


$2.  a  V  «-ar  in  Cnn.i<lu. 


$2. .50  a  year  in  United  States. 


Announcement 


LiaiKI.  I.OHI':,  I.IVIITKII,  (No  I’crsoniil  1. lability),  will  sell 
by  public  tcnilf-r  all  ur  any  part  nf  IIIO.OOO  Treasury  t!hare.s 
of  the  Cfinipnny  up  to  a  pin.  September  2(th.  1923.  The 
Company  bn.s  instructed  the*  Trusts  &  Guarantee  Company, 
Limited,  302  Hay  Street.  Tiinmto.  Ontario,  to  act  as  Trustee  to 
receive  the  bids  for  this  issue.  Tenderers  will  be  required  to 
send  to  the  Trust  Company  a  marked  eheciue  eoverlnR'  ten  per 
cent,  of  amount  of  shares  tendered  for.  which  will  be  returned 
to  the  tenderer  on  or  before  the  10th  day  of  October,  192.3,  to 
unsuccessful  bidders.  Tenderers,  in  the  event  of  their  bids 
beliiK  accepted  by  the  Company,  will  be  required  to  pay  hnlanee 
in  full  for  all  stock  tendered  for  upon  demand  on  or  before  the 
10th  day  of  Ortoher.  1923.  The  Company  reserves  the  right  to 
reject  any  or  all  bid.s  hereto. 

PROCEFUSi  Proceeds  of  this  issue,  outside  of  costs  of  adver¬ 
tising  and  clerical,  will  be  applied  to  the  testing  at  depth  bv 
the  means  of  diamond  drliling.  and  otherwise,  some  of  their 
twenty-five  known  gold-bearing  veins  on  the  Company’s  pro¬ 
perties. 

PROPKRTYi  Propert.v  consists  of  173  acres  en  bloc,  fully 
patented  and  owned  otitright  by  the  Company  —  no  options, 
sttnated  in  the  heart  of  the  Kirkland  Lake  Gold  Area,  and 
w'rapped  half  way  round  by  the  Continental  Mines, 

CAPITAIj  I  Out  of  2,nno.non  one-dollar  shares  authorized  capital 
of  the  Company,  after  paying  for  all  property,  the  parrying  to 
completion  of  12f).00n  cubic  feet  of  surface  trenching  and  test- 
pitting.  there  still  remains  in  the  Treasury  1,340,971  shares  for 
future  financing. 

The  policy  purstied  hy  the  Company  Is  out¬ 
standing  as  one  of  the  most  conservative,  earnest  and  effletent 
ever  pul  into  force  in  Northern  Ontario  Gold  mining'  develop¬ 
ment. 

This  announcement  is  published  for  the 
benefit  of  any  person  desiring  further  particulars.  Prospectus 
or  Tender  form  of  .Application  for  Stock,  and  Is  not  for  the 
direct  purpose  of  selling  stock  without  such  Information 
enumerated,  all  of  which  will  be  furnished  upon  request  sent 
directly  to  Head  Office. 


LEBEL  LODE,  LIMITED 
8  Silver  St.,  Cobalt,  Ontario 


ISASKATCHEWAN 
PROIEGTS  BIG 
RECLAMATION 


Moose  Range  Drainage  Scheme 
is  Largest  Work  of  Kind  Yet 
Placed  Before  Province’s  De- 
partment  of  Highways. 


.SOI  TH  AERERTA  WOOL 

CROP  ONE  MILLION  POINDS. 

It  Ifi  now  estimated  by  the 
Southem  Alberta  Wool  Grower-s’ 
A-Scsociation  Hiat  the  cliii  in  the 
.south  pairt  of  the  province  will 
reach  a  million  pounds,  and  that 
the  average  price  aatII  he  about  28 
crnLs  per  jiound.  I 


COAST  LUMBER 
TRADE  FEEDING 
JAPAN’S  NEEDS 


REAL  ESTATE 

-  FARM  LANDS  - 
CITY  PRORERTIES 


OSLER.  HAMMOND  &  NANTON 

•“W  innipeg 


SEEKING  CHEAPER  “GAS” 
ON  PACIFIC  COAST 


I  Steps  Being  Taken  to  Assure  | 
I  Stricken  Country  Adequate  j 

T  Supplies  to  Allow  ElDu-Iy  Re- 

'  construction  — Movement  Be- 1 

gins  Immediately — Large  Gift  i 
I  Announced  by  B.  C.  Province. 


,  v.iucouveiv-  iror  severnJ  momns  (prom  the  Tanconver  Riii’t  an  of  The 
,  since  the  rate  war  on  g.isolliK'  in  the  Finaiiciiil  Times.) 

j  I.nited  .States,  following  a  hc.avy  pro-  Vancouver. — While  the  Japanese 

ductifin.  forced  the  price  down  to  earthquake  disaster  will  undo.ubted- 
nround  .sixteen  cents  a  gallon  In  ]y  reflected  in  all  part.s  of  Can- 


Winnipeg*s  New 
Downtown  Hotel 


MARLBOROUGH 


220  Rooms  220  Baths 


Centre  of 


lUogina.-.M.  n.  Weekes.  director  j  Announced  by  B.  C.  Province. 

■  of  6ilrv«yB,  Saskaitchpwan,  has  t  * -  TifiWTltOWtl  Hot 

the  following  Informa-tlon  regarding  i  •  J*  (From  the  Taneonver  Riir.  an  of  The 

dmlnage  work,  which  Is  supervised  ‘  FIn.incial  Times.) 

by  the  Saskatchewan  Department  of  i  1  Vancouver  .-While  the  Japanese  THE 

HiShways-  I  ductifin.  forcid  the  price  down  to  earthquake  disaster  will  undoubted-  .  'Tk  f  Tl/NTfe/NYT 

.Saskatchewan  lands,  once  siib-h^"""^  .sixteen  cents  a  gallon  In  jy  reflected  in  all  part.s  of  €<in-  M  A  If  I  lfflK|l| 
/merged  by  lakes  anxi  sloughs,  are  be- j  'Vashintgon  citie.s.  In  the  mean-  ada  due  to  trade  rehitionships,  there  v/ U 

:  tag  .reclaimed  In  several  distrlct.s,  Rrifish  Columbia  infers  of  ”gas”  ^uo.stion  that,  on  account  of  the 

and  within  four  or  five  years  fields  i  panng  .33  cenf.s  and  as  *  ...  ..u 

of  verdure  may  .stretch  wher^waters:*''-'!  as  to  cents  m  the  „q,iying  l.’srae  .  apanesc  population  on  the  220  RoomS  220  Bai 

.rolled  hut  a  few  years  hark.  Him- j coas-t  pouits.  coast,  the  effect  is  for  the  moment, 

uidreds  of  thousands  of  dollars  being  I  Vancouver  Automobile  Club  at  least,  more  keenly  felt  here, 

i  spent  In  reclamation  work.  ha.s  made  r,b:e  fir.st  organized  effort  Immediately  the  seriousness  of  the 

‘  Some  of  tho  work  is  helnt  undoiv  brin^  about  n  reduction  to  amoro  t>arthqiiake  was  real.izod  hei'e  and  Cen 

taken  by  the  .Saskatchewan  Depart-  '’nuitahle  basis  when  its  directors  d^erred  cables  told  that  large  qu-an-  VVholesale  Financial.  Sh( 

nient  of  Highwaj-s.  Other  work  has  ^  meeting  with  iii.'iJia,ger.s  of  ^  tecinlred  »  _ 

been  done  bv  the  Perirrsr  tiLh  'menfan  oil  comp.'inies  in  ibis  pro-  ^t  onee,  the  leading  timber  export-  - 

'  I  ^  mu  r-i",  Koola-  rjr-  firtTnuiinv  offfriaU  nrom-  e-ns  hFld  a  mpetins  and  derided  tooo-  ^  Ti/r^ 

:  matiou Senlca.  The  Federal  Kf^lama^  i.srd  to  Se  T/lTe  oue^i^  5flVe5  the  BUSy  Mo 

thTwa''tShen^nTke‘'Snig^  .supervi.dn.g  cenf.er.=.  who  have  entire  Plxing  Japan  with  much-needed  lum-  R.  H.  WEBB 

affer  thrTe  veirsXork  ^  .iurisdlction  a.s  to  territory  and  pbl-  Wire.s  were  at  once  sent  out 

artei  tone  years  work.  charter  every  available  .ship  a-nd 

Moose  Range  Project.  Discussing  the  mntter.  Manager  a.'certain  the  quantity  of  liunher 

A.  J.  ,MacPhier.son,  consulting  en-|Frcri.  Klkins  of  the  Autom’obil.-  Club,  present  available  for  immodiate  •  —  “  ' 

.  gineer  for  the  Provincial  Govern- 1  .said  that  prices  were  out  of  .all  pro-  mwement  oa-e.rseas.  It  was  agreed  bbv— - - - - - 

I  ment,  recently  submitterl  his  report !  port.ion  to  tho.^e  jui-it.  acios.s  the  by  the.  lumbermen  that  no  advantage 

on  the  centre  Moose  Range  drainage  j  line.  He  said  that  is  New  V.'e.st-  il’P  .situation  would  he  taken  to  --  j^l  |?\7AKIC  ^ 

project -the  biggest  scheme  yet  priv'ate  parties  were  seiilng  •’^-ise  prices. 

placed  before  the  deparf.mt*n(.  In  t.asollne  purch.'isp.d  in  IJlaine  an.1  Hon.  T.  D.  Pattiill'lo.  Minister  of 

‘jthe  centre  .Moose  Range  district.  3h  |  transr)Ort(  d  .it  their  own  expen.se.  at  1 ''^tide.  announces  that  the  province  &  Co.  Limited 

’1  miles  north  of  Tisdale,  .Sask.,  it  i.s  I  a  price  of  23  ernte  .an  .Vniorman  g.al-  cn-operntion  with  the  timber  in- 
proposed  to  drain  nearly  .'O.bOO  |  ion.  which  i.s  five-plxths  of  the  size  of  .  make  a  gift  of  one  car-  FINANCIAL  AGENTS 

I  acres-  of  soggy  land,  at  an  expense  the  f'anadian  measui-e.  (Gasoline  men  !  iunvbor  to  be  used  in  rehablH- 

of  1104.700.  As.sessments  in  co-nnec- ,  hero  justify  their  higtixq-  price  1 Tokyo  and  Yokohama.  Details  BONDS  *  INSURANCE 

tion  with  the  .scheme  will  be  adver-  clia.rge  to  the  larger  .size  of  the  ga.I- j  this  shipment  have  not  yet  been  REAL  ESTATE  LOANS 

tised  at  an  early  date,  and  the  80  ion  used  on  this  side  and  the  fact  j  a*mmuncrd  but  wdth  the  assistance  of 

persoms  who  signed  tbe  pot,ltion  vvilT  that  their  "gas”  is  subjecterl  1o  ;i.n  ’tm  r’anadian  Government  Merchant  north  fit, iidlrrn 

'  l>e  given  a  ch.aheo  to  withdraw  their ;  ertra  refining  process.  .Marine  whicb  is  expectf>d.  an  an-  emon  uotik  nuuainz 

jnameffl  or  protest  at  the  as.sessment.  I  Gasoline  is  .selling  in  lilalne  at  10  nouncement  will  be  made  wdthin  a  .  £[)|VIONTON  -  ALTA.  A 
,  If  the  scheme  receives  the  appivuval  1  cents  .and  three  cents  less  if  pur-  days.  The  cargo  will  probably  ‘ 

'of  tihe  Provincial  Government,  it  isUInused  in  fifty-gallon  drums.  This  amount  to  .'>,000,000  feet. 

I  likely  that  drain.aipe  bonds  will  I>e|woul,ii  mal  e  the  price  of  an  .linpe-  The  Panadian  Pacific  Railway  offi- 

j  issued  this  summer  and  work  will  rial  gallon  twe.nty-two  and  four-  oials  have  also  taken  an  active  in-  - -  ■ 

I  he  «ta.rtrd  in  the  fall.  fifths  cent<  reta.ll.  Early  dm'clop-  if’i’f'st  in  the  situation  going  .so  tar  a  D  Q 

Tw'o  more  drainage  projects  in  the.  I  tnenis  .are  < '.peot.ed.  ta  unload  a  large  quantity  of  ,  D022  OC  V>lO* 

;  Moose  Range  area- -the  east  Mooe.e  ' _ _ _ _ _ _ freight  from  the  Empress  of  Russia 

Range  scheme  and  tJie  west  .AIoosc !  to  provide  space  for  relief  supplies.  Government,  Municipal 

I  Range  scheme  prnposin.g  to  dmin  '  ’^men  dralntd  by  the  Frder.al  Recla-  'rhe,  Vancouver  Merchants'  Ex-  Corporation  Bonds 

•i. areas  of  approximately  80.000  acres.  ■ Service,  Interest  will  focus  in  xbange,  through  its  president,  A. 

■have  been  proposed,  hmt  Mils  very  nn-l^hat  area  to  .see  vvha/t  results  were  Melville  Dollar,  has  wired  Premier  ROfiERS  BLDG..  VANrOlTER.  B.r. 

I  likely  that  any  action  w^ill  Iw  to-ken  ,  *^*'tamcd.  Watei  hc-n  I.ake  lia.s  been  King,  giving  the  facilities  of  the  or- 
on  the  lateral  schemes  for  .some  time, ,  haunt  of  water-fowl  for  centu- I  ^nlzatlon  to  the  Dominion  in  look- 

the  'actl-vit.ies  of  the  Department  of  - lake  bottom  is  rich  In  ling  after  shipping  arrangements  at  - — - 

Highwavs  being  concentratexi  on  the  i  "Oano,  .and  :s  lielleved  to  be  fertile!  this  end. 

'  central  pro.teet.  i  to  a  remark  .able  degree.  It  is  just  | - MIDI  nflf  jtl  Till  I  I TH 

A  peeniHar  slope  of  land  awl  tex- '  Lands  is  loo  klllir  lAIII  I  llIDLUvIl  W  1  ULL  Lll/< 

I ;MONDMINtWILL 

I  is  re»r>onsible  for  the  condition  of  •‘■'ided  to  th.  reclaimed  lal^  bottom  Qp  ADAMnnym  fltltdnru  .  AHvort-o  I 


Wholesale,  Financial,  Shopping  and  Theatre  District 

Saves  the  Busy  Man’s  Time  and  Money 


MONO  MINE  WILL 
BE  ABANDONED 


H.  M.  E.  EVANS 

&  Co.  Limited 

FINANCIAL  AGENTS 

BONDS  '  INSURANCE 
REAL  ESTATE  LOANS 

Union  Bank  Building 

EDMONTON  -  ALTA. 


A.  C.  Begg  &  Co. 

Government,  Municipal 
a  Corporation  Bonds 


NIBLOCK  &  TULL  LTD. 

Stocks,  Bonds,  and  Grain 


BUCHAN  &  CO.  LTD. 

GOVERNMENT,  MUNICIPAL 
AND  CORPORATION  BONDS 

Herald  Building  i 

CALGARY  ALBERTA i 


!  WOODS,  SHERRY  COLIISSON  &  FIELD 
WOODS.SHERRY,  MACALISTER& CRAIG 

BARRISTERS,  SOLICITORS,  NOTARIEi 

E.B.'Woodg  ,  K.C.:  J.  C.  Sherry,  J.  T.  J.  Collisxaa 
*'•  Field,  J.  Maealister,  W.  D.  Crai:, 

J.  D.  O.  .Vlotherxill. 


EDMONTON  Iberta. 


Cables:  Big^oo-J 


J!  the  soil  in  the  Moose  Range  area,  ^e  land  hn  .  been  turnexl  over  to|  Ht  MESA NLILIN tU  Calgary  ctiuerta  (Successors  to  Robinson  *  Black.) 

Although  most  of  the  lajid  has  a  1‘rofe.ssor  Kirk,  of  the  rniver.<4ity  of  I  ................ 

_  good  .slope.  Which  in  most  districts  "’‘a-^kairhewnti.  h\>r  two  years  the  -  - ; _ _  BK^^AL»^  ’ 

.1 1  would  assure  that  the  land  would , 'l’'‘’tassor  will  experiment  with  Sudbury.— The  Mond  Nickel  Com-  “  | 

I  be  reason.aJbly  dry.  .surface  water  gras.s.  .h  and  vegetables.  In  an  I  jj,  planning  to  alvandon  the  j  -  . rand.,  MortgaRc.  and 

runs  under  the  soil  until  latx'  in  the  elfort  Ip  ^certain  to  what  use  the,  yiiup  which  has  been  worked  ‘A.H.  HanSOn  &  Co  Ltd  n.urunce 

spring  a-nd  ma’kes  it  impossible  fei  i'*’’^  may  he.st  ite  put.  Wheat.,  oats,  j-^j.  over  23  years  and  had  reached  ui-  .  .  .  .*  *:  GAnni*  bldg..  vvixxipeg  ; 

farmers  to  iget.  on  the  land  until  it  isl  laiii  ley.  and  other  grains,  with  alfal- 1  second  greatest  depth  in  Fan-  _  Established  in  1906  ^  I 

too  late  to  put  in  seed.  | '’b  UnwHiy  and  clover,  wore  .row  n  ,  ore  from  this  mine  although  !  ,  F'arm  Lands,  Honds, Mortgages,  I 

i  Is  .Sonketl.  .  ,  „  ,  ,  '  not  high  grade,  has  yet  been  pro- j  |  Insurance  '  - 

I  —  -  ,  .  ti'rminat.ion  of  the  cxperl- 1  succcssfullv  as  a  result  of ,  ^  ’  i  —  ■ . 

The  land  haxi  a  f^rfy  regula.Tslope  nipiital  jxTioxl  in  i;i2U.  the  area  will  „iodprn  methods.  It  has  been  worked  |  Saskatoon  Sask.'  fUArviV  AIIl^APP  jP  m 

toward  the  f'arrot  River  to  the  .south  i,,,  put  for  siile  and  thrown  open  out  however,  and  the  company  will  '  -  -  — . -  - -I  tnALIlil  ALLotn  r  &  tU. 

I  of  it,  and  at  no  time  Is  it  water  coiv-  for  Saskafehevvan.  Its  position  in  ;  move  its  plant  to  the  Frood  .No.  ’* '  Mmif.-d. 

ered.  But  in  the  springtime  the  Uie  r>;irk  counttw.  south  of  Kini.stino  I  anq  start  operations  there.  This]' 

1  water  seeps  through  the  soil,  k(T.p-  in  the  northwest. rn  part  of  the  pro- ,  proprrtv  was  purchased  some  ten  I'l  oMDSK  AMI.\(.  MIMX,  t'OMF.WV.  r-o.  n.-v  i  o.v,  ai.i.x. 

]  ing  it  thoroughly  soaked.  It  is  not  ,.i:nce.  a.ss.ure.s  that  there  will  al-  years  ago  at  a  price  mentioned  a.s  Temiskamin..  Minin.-  Cnn-n-nv  i  Fo"rm  Lo.Ida"'’*’*'*"' 

mot  uncommon  to  see  a  field  which  .....y,,  ,,,,  j,lcntful  supply  of  rain- ;  .^MO.noo.  but  has  never  since  been  ,  fn  Ldr  nn?m?..i  t’  aii  Kin.u  in,ur..nnr 

'looks  to  be  dry.  yot  wdirn  a  pcr.son  I  f,,,,.  a.ixi  it  is  probable  that  liigli  developed  i  All  Mn.i.  of  in.»r,.nro. 

goes  to  walk  ac.rosw  through  the  j,, ,.,(■(  •,  may  be  realized  from  the  sale  I  As  soon  as  the  plant  is  in  P'>sition. 

j  land  his  feet  sink  right  throumh  the ,  tii,,  la.yia.imed  lanxi.  i-work  will  start  at  once  in  dc-water-  nm-m,-  tt  o  v  >  ,•  ih  '  *  •  '  '  ~  ' 

Turn.  v,,,r,-  I”"'  -M'.  m  «  covor.  j lousW.  .»lcla»5,  Sinclair  «  Redman 

fl)  soil.  I  no  cm  I  cnprineora  npno\o|  this.  Dr.  r.  v.  <  oiicss.  ^Icclarrd  j  /inn* -nri  f  •  t  4.  RAnRisTKii.*?  .A.vn  poltcitok.s 

Uiait.  if  fvuitablo  ditchos  were  iiiwid-l  p'or  moiYs  than  tbroo  ycai'f'  the 'that  it  would  bo  soino  months  boforo  i  j  .  *  \  Jamis  Lought**!!.  k.g,.  kc.m.t;. 

j  f-d  tho  TA-ator  would  run  off  1  bo  ^^oil  podornl  r.ovornmoiit  worked  011  '.ho  j  shipmonts  starlod  from  fho  |  “  iT’ i***  t  i 

/Into  them  and  iruikc  it  possible  foi' i  WAterhen  Dakc  ijrojec.t.  The  lake  The  company  would  carry  the  shaft  .  '  I  g-'  m  scjvbineoiis  •  a  .i.  Milligan.  ann. 

'fanners  to  get  on  the  land  .at  :lllyi^yas  a  fairly  shallow  body  of  water  i  down  almut  another  8fi0  foot.  The  icvenue  was  cabij  Aarir.-.ss;  •  i-ouKhmaty” 

:  time  after  the  snow  has  nudled.  j  lyfng  iu  Towiishilp  45,  Itanges  22  and  '  early  developmont  of  this  mine  3,?.>.i  "  n  '  "'''h  ciareiiJ'‘iiriru;‘'i23’sVh'‘\v.-.  -v. 

'  IjiihI  1V11I  Re  Sold.  wc.q  of  the  si'cmid  meridi.-in.  It  I  .showei!  ore  of  a  slightly  higher  grade  "  .‘’I";  ‘  v  peiating  and  ail-  (  ai.(..V!:»'.  .v'l.i'.iiur.v' 

!  .Vs  soon  as  work  on  the  Moose  vva.s  n-.ally  a  low  lying  part  of  the]  that  nf  the  Mond  and  the  engineers  J  tanada, 

llt.ingo  contract  is  c.omplet.ed  the  l►eil  of  Ca.rrot  Kiver,  where  the  wa-[  expect  that  when  a  lower  level  is  ^qq^  \v,  h,  L!  v-'o  - 

;land  will  bo  re.ady  for  settlement  '  tm.s  rproad  over  a  large  area  of  reached  still  higher  grade  ore  will  be  sfr>o  in  the  V'o  I  ENT  MACKAY  5c  M  \\N 

Alo'^t  of  tho  2it4  ciua.rt<?r  •F-octiciiH  iulhuid.  .\ft4'r  proJimin<iry  siupv’pys  ihc ,  opened  up.  »  a  ♦  *  *  i  * 

!  ’rownsbins  48  49  and  50  in  Range.s  Ke.damation  Service  decided  that  it ,  - - -  T  '  ,  BARRISTIRS.mu.k  itoks.  .suTum-S.  ITC 

1 13  and  14,  we.st  of  the  second  mevld  ' would  he  in  Iho  public  interest  MApC  nKPHUPPIPC  ne^'ronorV  appearing  in  the  w.l.  )v.  i.„,.k.(:.  Mr,,  n  Mk,.-.  .u..v..  g:. j 

Man.  which  are  involved,  are  Crown  <iu|>iy  the  lake  basin.  Accordingly.  IVIUKt  UlobUVtKiLO  '  Tma^^rs^ets  are  t” q--  .n  1  in  it  I).  Mxnn.  M.v.  i.L  B 

/lands  under  control  of  tho  Federal  big  dredges  were  put  at  work,  steam'  fllirDrO  OAI  n  Tin  n  .  .  . ‘  ,  Lc  ,,  -  •  ich.n«t>  M  ivu 

Goiver’nment.  VTien  the  work  iseom-  shovebs  were  brought  in.  and  the  en- j  UUlBlC  GOLD  PIlLD  1  le  syme  at  ^jb.t,-  c.i :»  A<1i)m,.-IEM0“  w-,-..,,  tn..,  C.i, 

Ipleted  the  land  will  bo  handed  over  gincoro  started  a'  deep  canal  .six  disrenerv  of  gold  in  the  Lake  _  i  x"  V'' w  ? 

lio  the  Provincial  Government,  wto  miU-s  long.  The  (  n.riot  River  ''9s  Fortune  Mine  in  Xorthwc.stern  Que-  TiiFTHl'Urv  liirvi'if  v  Al  t.AUV.  ALREKr.V 

ivvill  sell  it  to  settlers.  The  imo- ,  .stna-lghtencd,  and  ha’s  become  part  of  |  IRETHLMI.T  - - - ^ - 

|c(>eds  of  the  sale,  which  should  tim  c.anal.  W  hile  working,  the  .steam  ■  ^  number  of  addi-  HIBALF  MIM,.  ^  ^  Shepard  .i  v.  N  uro.- 

.. bring  favxirahle  prices  on  account  of  shovels  were  ftaated  on  twirgesintho  fq,,,.,]  fjnd.g  .jjave  occurred  tha.t  seem  Toronto.  — '^Uhe  annual  fin.ancinl  .  ■’’Ml'; , 

the  fine  quality  of  the  .soil,  will  he'ennal,  '  ,  ^  warrant  the  tielief  that  real  gold  .statement  of  the  Trethevvey  Silver  Cable  A<Mres.s.  Lnd^toii  nn  peg 

partly  crediited  tx>  the  redemptiO'n  of  I  ti<'  biggeist  ditch  runs  through  the  de.veloived  in  this  sec-  Cobait  Mine,  Limited,  sliows  little  F  H  pmlpirfnn  &  ( ftniniinu 

tho  drainage  bonds,  The  bonds  will  j  centre  of  the  lake  basin,  where  ,i.n  ^  Quebec  province.  change  from  that  ot  the  previous  U.  II.  LIIUCllull  Ut  UUliipdllj 

be  redeemed  chiefly  throuigh  laxe-s .  .artificial  river  was  created.  of  diamond  drilling  con-  year.  The  comivany  being  purely  a  , 

;]l)!aced  on  the  roc  I  a.i  mod  land.  j  llic  bake  was  a  basin  .surrounded  steadily  on  the  Stabell  prop-  holding  company  and  not  operatin.g  property  Valuation. 

1 1  Contiracts  will  be  let  for  the  work, ,  by  a  large  swamp,  in  which  vvatcr.s  Harricanaw,  and  plans  reports  ravenue  under  sundry  earn-  222  imriiigr  \se„ar, 

I  but  the  (Xintractors  vvill  be  roqiiired ;  of  tbc  snrrmindi'ng  areas  collected.  .^p  being  made  to  sink  a  shaft  to  a  ings  of  $124.  and  exDenscs  of  tran.s-  xvix'XirUG.  M.VMTonA. 


Alberta 


I  Bennett,  Hannah  &.  Sanford, 

FARRISTERP,  SOLICITOR.S.  LTG. 
600*603  rancaster  Bide., 
CALGARV.  ALTA. 

!  Cable  Address;  Bvnford. 

!  Hon.  n.  B.  Bi  nnett.  K  C. 

Alexander  Hannah,  r.  l.  Sanford,  RA 
I  O.  H.  Might.  E.  C.  Chambers.  LL.B. 

]  H.  A.  Nolan,  M.C..  M  A- 


Black  &  Armstrong 

(Successors  to  Robinson  *  Black.) 


Sudbury.— The  Mond  Nickel  Gom- 


A.H.  Hanson  &  Co.  Ltd. 

Established  in  190t> 

Farm  Lands,  bonds, Mortgages,  I 
!  Insurance. 


i  rMD>K.\MI.\(.  MI.MX,  (  OMP.WV.  I 

Temiskaming  Mining  Company,  i 


BBAt.  ESTATE  X’ALVATIOXS, 
BE.VTALS. 


Earns  l.nndn,  Mortgnsea  and 
Insurance 


GABBT  BLDi;.. 


CHAUVIN  ALLSOPP  &  CO. 


r.roiind  Floor.  MrI.roil  Bldg. 
KDMO.XTO.X,  AI.T.A. 
Specialize  In  City  Properly  and 
Form  Lands. 


(  inic  was  derivTd  from  in/ve.stment.s.  I  sir' jam. 
Interi'.st  earned  amounted  to  .$17.-]  vv.  il'.McLsxs 


Ifit.  and  with  misreUaneous 


R.Vr.RIFTKIl.S  A.N’l)  POMCrrOR.H 
Hnn.  Sir  Jarm-a  Lought  **!!.  K.fL.  K  C  .M.f;. 
\V.  IL  McLawe.  \.  MacLeod  .Sim  lair.  1\.C. 


another  800  feet.  The  ‘ '•^'3  '  '''■^niie  was 

pmont  or  this  mine  up  to  $1..haL  (omparod  with 

a  slightly  higher  grade  f"*'  and  ad¬ 


ministration  expcn.se.s  for  the  year 
at  $8,fi2S  show  a  fcdiiction  from  jlfi,- 


V  for  settlement  '  tt  r.s  rprc.ad  over  a  large  area  of  reached  still  higher  grade  ore  will  be  <>'''!*.  tar  1922.  Net  proliLs  at  $'i,02.3 
1. aider  sections  i  illatid.  \ft,.r  pndim.nary  (surveys  the ,  opened  up.  .  compare  with  $  .120.  In  the  1922 

ami  50  in  Ranges  '  Ibadamation  Serv  ice  decided  that  it ,  - - -  T 

the  second  merld  ' would  he  in  Iho  public  intcrosi  to  j^npr  RKmUPPIPC  $1,^,  Ibis  item  not  appearing  in  the 

-olvod,  arc  Crown  '  <mpty  the  lake  basin.  Accordingly.  lYIUKt  UlOtUVtKItd  .  .  . . .  ,  ,  • 

t)l  of  tho  Federal  big  dredges  were  put  at  work,  steam'  niirDTP  PftI  H  CITI  R  .  V"*'  ^  o  •re-- « ■• --.  and  m- j 

the  work  is  com-  sliovel.s  were  brought  in.  and  the  en- ]  QUlBlC  GOLD  PIlLD  ?.Jb.t,- 


1).  L.  Redman.  LL.R.  A.  C.  .MaeWiiUain'*. 
A  .T.  Millipan. 

Cablj  Address ;  "Lo'iRhnian.  ” 
Tel-pb'.D’ 

ClarencD  IHnU.  1:^2  Sih  .•\\\''.  •V., 
Cx\Lif.A!:\.  AIxl’.LfU.A. 
i'anudii. 


LENT,  M.\CK\Y  5c  M.\NN 

BARRISTtRS,  SOI.K  ITOKs.  .NOT  tTC 

W.I.  )V.  I.ol.K.C.  Vlri.  n  Mk<x',  Vi.A..  w2  J 
II  I).  Mxnn.  M.V..  1,L  B 


vestmenta  remain  Hie  isime  at  $569,-  L-., 


xchanje*  M 


iia^  Mti  lip  Hruvity  in  iiie  rilRil  T  MINI  i 

campp.  A  nunibnr  of  ad^li-  ^  >  wnALi  .uni-,. 

tloiial  find'S  .have  occurred  tha.t  seem  Toronto.  — "^Phe  annual  financial  | 
to  warrant  the  tielief  rhat  real  gold  .statement  of  the  Trethevvey  Silver; 
mines  vvl’l  be  de.veloived  in  this  ;sec-  ColyaJt  Mine,  Limited,  sliows  little] 
tion  (if  Quebec  province.  change  from  that  ot  the  previous  | 


il.S  . iIANOt  Bi  II,[)1SG 

V  Al  t.AKV.  ALBERTA 


C.  D.  Shepard  .1  V.  N  itle,- 

Established 

Cable  Address:  “Endertoii”  Winnlp^cr 

C.  H.  Enderton  &  Company 


tion  of  Quebec  pro^incp.  chan2:p  frnin  that  ot  thp  provions  ^ 

Work  of  diamond  drilling  con-  year.  The  comivany  being  purely  a  Leans' 
tinues  steadily  on  the  Stabell  prop-  holding  company  and  not  operatin.g  property  Valuation, 
erty  on  the  Harricanaw,  and  plans  reports  ravemie  under  .sundry  earn-  222  imniige  Ave..iie, 

are  being  made  to  sink  a  shaft  to  a  ings  of  $121.  and  expenses  of  tran.s-  wixmi’K*;.  mamtoba. 


I  to  follow'  the  specific.aitlons  in  Mr.]  Tiio  overflow  of  the  old  \Vaterh(m  fiir.register ‘fees,  annual  report  'and 

I  MaoPhorson’s  report,  whio.h  ,dvos  m  T.xike  r.tn  from  tho  north  onn  ot  tho  discovery  is  ropoiio-d  hotwoen  inoidonLal  oxih  us-o?  for  the  yoa.r  of 

I  detail  the  cost,  and  location  of  all  body  cf  w.ater,  and  formed  the  source  Ko'uyn  Tow  nship  and  the  Trauscon-  $554.  letiv  ing  a  net  deficit  for  t  he 
I  the  ditches  to  he  dug.  ,01  the  <  arrot  River,  The  lake  w.us  jj,i,prij;,i  Railwav.  and  this  inav  ro-  vear  of  .*430,  which  addeil  to  the  def- 

j  So  far  <xs  possible  rn.ad  allow'ancesjdruiiK'd  dry  Vast  fall,  an (1  was  .sur-  p^tendiag  the  width  of  the  icit  ha.l'ance  of  $1.199. l‘J7  brciisht 

;  will  he  used,  the  ditches  at  the  side  ,  vewa  d  to  prepare  it  for  .setilenient.  rather  narrow  strip  which  hereto-  total  deficit  to  $1,199,567. 


Hie  double  purpose  of  .\ppr  .xiniately  20,000 


tore  has  lieen  coainted  on  as  contain-  q'he  balance  sheet  remains  practi 


nrig.-G.’n.  R.  r  cun.  c.m.o.,  u.s.o., 
f'  M.C. ,  Tr*  sitJent. 

‘I  C.  13.  iTOwn,  sfcy.  Tn-aj*. 

0  .T.  Gurnry.  G.  L.  H.  nrinaon 

.  R.P.Clark&Company, Limited 


Accountants. 


C  oiporation  inuid**. 

6.39  Fort  Street,  Vic.oria,  B.C, 


draining  th(“  road  and  the  snrrnnnd- 1  land  will  be  thrown  open  for  •''OtHe-  available  area  that  war-  call v  the  same.  Total  assets  at  $1.-  Dealer,  in  Ooiernment.  Munidpai  and 

dug  lands.  Three  m.ain  ditclios  will ;  ni  iii.  Wnterhen  Lake  covered  1,0  -  p.jj,ted  the  expectation  of  .gold  dis-  6i>0,‘572  compare  with  $1.6o0.14’2  at  (oiporaiion 

;  lie  excaivqted.  These  will  l>e  w'idxi,  oOd  acres,  while  the  swamp  which  f,ov-erie.s.  the  end  of  1922.  6.39  Fort  Street,  Vic.oria,  B.C. 

ideep  affaii's  info  w'hich  the  smaller  surriv.mdcd  it  overlay  an  equal  area. _ ‘ _ 

I  ditches  will  run.  They  will  proba-  The  •  n.d  of  the  work  was  Irorne  hy  -  .  - - - -  ■ - ..  . - - - 

i  bly  be  excavated  bv  steam  shovels  the  p,  i.  ral  Reclamation  Servioe.who  Arr/Mtnfan»« 

i  Placed  on  barges  w'hich  float  in  the  spent  .'ip.to.ooo  on  the  project.  __  Ficcounianw. 

i  ditch  water.  The  main  ditches  will  H  i.-  not  likely  that  the  Federal 
I  he  large  enoiiiHi  to  c.arry  boats.  Hei  l.unat.ion  Service  will  do  much 

i  vniinn- \vai..re.>iir.:i>u.  pioiv  woi'k  in  Saskatchewan  as  the  rrt.^  ¥?>-», _ • _ _  ■% » _ t _ 


I  he  large  enoiigtli  to  c.arrv  boats.  Hei  l.unat.ion  Service  will  00  niucD 
!  Follow  Watercourses.  ’'’"rr  work  in 

-The  main  ditches  wilt  follow  three  J J^'^iRe'provincial  Govern- 
natural  watercourses  a.nd  will  bo  tar  ,uTon  by  the  Pro  tacial  ^ 

continued  to  a  ,Miint  where  the  na-  , and ‘to  he 

tnr,a'l  watercourses  deepen  and  run  .'J'  ’  '.’7,'  '“V ,  ncHHon 


the  Carrot  n  vev  a  trih  1  ^Ir  tmcd  they  must  m.hmit  a  petition 
taTy  to  fbe  Saskatchewan,  which  -  'I'c 

R™"aror’''’  i'.'nPnimt  ol  HighvvWs  report  fav- 

When  tJie  land  is  open  1  7V,vk' ',0"^' proceed 

X;ih!^™;Hi:'"^lS;^<:wr’  ■  :ovie„  agal’^M'^Hic^nd  in  the  d^n 


The  Following  Are  Members  of 

THE  ACCOUNTANTS’  ASSOCIATION 

Licentiates  iu  .Vocounlancy  (L.A.) 

Office  of  Secretary,  Room  910,  120  St.  James  Street,  Main  2758. 


plough,  small,  sha.llow,  lateral 
(litphes  through  the  fields  which  will 
carry  the  water  off  into  the  larger 
runways  at  the  road  allowancc.s. 

V/ork  OP  fho  centre  Moose  Range 
drainage  i>^'jeet  will  not  be  eoni- 
pleted  until  1926  or  1927.  I 

Oilier  Proj(‘cfs,  , 

The  Depairtment  of  Highways  is  ^ 
now  aetively  engaged  in  two  other  i 
drainage  projects,  one  on  the  town- ' 
site  and  in  the  vicinity  of  Mikado, 
west  of  Kamsack,  and  the  other  at  ; 
Togo,  in  the  Yorkton  district.  These! 
are  both  comparatively  .small  v  orks. ; 

,  Now  that  the  Waterhen  Uake  hasj 


<  •1  are.i.  The  Federal  Government 
turn  over  to  the  T’rovince  a'nyCrown 
land  draini'd  in  provincial  schemes. 


I  .  (1.  FIND  MIX  ID 

FVRMING  rnOFlT.\RT,F. 

Since  the  Cnittvl  Grain  Grow¬ 
ers  entered  the  live  stcK'k  export¬ 
ing  1  usinr.-S'S.  the  organization  has 
shipped  ovor  3,ht'9  head  of  cattle 
to  Old  Country  markets,  in  addi¬ 
tion  to  shipments  to  Eastern  Can- 
ad, i  and.  the  United  States. 


BAKER,  KERRIX  &  CO..  E.  C. 

892  St.  James  SU 
Edward  C.  baker 
Hugh  F.  Kerrm 

UaiB  3:;$>1U3 


BELANGER,  LCREXZO 
134  Durocher 

Plateau  4146 


BRIGGS,  EDWIN  M. 

199  Bishop  Street 
Uptown  S469 


FERRIER,  OLIVER  A. 

.  211  McGill  St. 
Residencf  Phone.  Plateau  2950 
Main  26:)3 


FOSTER,  T.  TATES 

137  McGill  St 
(Robson  &  P'osier, 
Main  6S1 


GARXEAU,  EDMOJTD 

4  Hospital  btreet 
(Oarneaii,  Stewart,  (b 
Pareoteau) 
Main  7112 


HOOFER,  ARTITUR  D. 

235  Board  of  Trade  Buildl-g 
(Oscar  Hudson  &  Com,iany> 

Main  7946 


I.ORTTE,  la  P. 

294  St.  Catherins  E. 
(Liortie.  Gautbiv-i  Lufresne) 

Last  407S 


PAQUET,  F.  R. 

120  St.  James  SL 
Main  7068 
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almon  Pack  FORD  SURPLUS  I  Trend  O 


PIGGLY-WIGGLY 
FELL  $124  TO  $1 
ON  A  “VICTORY" 


Spectacular  History  FoIlov>ingl 
Crash  of  Manhattan  Company! 
and  Saunders’  Wall  Street  j 
Coup— 'How  Companies  Stand 
— Parent  Company’s  Position 
Not  Yet  Clear. 


Sharp  Decline  B.C.  Salmon  Pack 

(From  fhp  TfliiooiiTpr  Riirpnu  of  Th«>  Financial  Times.) 
\ancouvpr. —  Figures  issued  by  the  Dominion  Fisheries  Depart¬ 
ment  here  indicate  a  htige. falling  off  in  the  pack  of  salmon  cf  all 
kinds  for  the  season  which  is  rapidly  nearing  a  close.  With  two 
or  three  weeks  still  to  go.  the  department  shows  the  total  pack  at 
626.2fifi  cases,  which  compares  with  ].2nn,326  cases  last  year.  Of 
this  amount  COO.fiOl  are  sockeye,  251,164  pinks,  36,123  chums,  2P.075 
cohoes  and  18.181  springs. 

The  greatest  catch  was  made  in  District  No.  2.  which  comprises 
the  Skeena.  Naas  and  other  northern  rivers  which  are  the  heavy 
fishing  grounds  for  sockeyc.  This  district  is  responsible  for  .561.7  47 
cases  of  the  total  estimated  catch  to  date. 


Skeena  Pack  Higher. 


The  pack  on  the  Skeena  River  alone  was  11 3.503  ca.s-es.  which  is 
about  30,000  higher  than  last  year  Pinks  totalled  123.000  cases  as 
against  175,000  a  year  ago  tV  ith  the  closing  of  sockeye  fishing, 
most  of  the  canneries  have  shut  down.  On  the  Naas,  the  Sommer- 
ville  cannery  is  packing  fall  brands  and  on  the  Skeena.  two  or 
three  plant.s  are  still  operating.  Several  canneries  on  the  Queen 
Charlotte  Islands  are  about  to  open  for  tlie  tall  fishing 


GROWS  $1,000 
EVERY  MINUTE^ 


Cash  Grew  $84,000,000  in  Year  j 
Assets  Doubled  in  Two  Years 
—  Varied  Investments  Made 
With  Surplus  Cash  —  Bought  i 
Village;  Charges  Per  Monlhi 
Rental. 


Trend  of  Montreal  Bank  Clearings 


Canada’s  Trade  Figures 

Covering  Past  Ten  Years 


The  figures  contained  in  the  Gov- 
nment  Rine  Dook  covering  the 


Boston. — Interesting  comment  on  about  3C',0b0  higher  than  last  year  i 

the  erratic  flights  of  “Piggly  Wiggly"  ,  against  175,060  a  year  ago  tVith  tt 

and  Its  foun.aer,  appears  in  "Bar-  most  of  the  canneries  have  shut  down, 

tons’;  t  ville  cannery  is  packing  fall  brands 

Sale  at  public  auction  of  150o  three  plant.s  are  still  operating.  Sei 

shares  of  Piggly  Wiggly  Stores,  Ine.,  j  Charlotte  Islands  are  about  to  open  foi 

class  "A"  common  at  $1  a  share  re-  ^ 

cently,  writes  another  chapter  in  the 

spectacular  history  of  this  issue,.  Following  are  the  comparative  packs  for  the  last  five  year®  • _ 

which  was  stricken  from  the  .New  .jpoj  < estimated) .  626,266  cases 

York  Stock  Kxchanee  list  Marrh  2i'  .^^22 .  1.230.326 

last,  the  day  it  jumped  52  tioints  to  ,1,21  !!!  . . !  603[54S! 

124  during  the  squeeze  of  the  shorts.  .|^20  !! .  1.187.616 

Since  Clarence  Saunders  returned  IPig  \  \  ’’’ . 4,333.156 

to  the  South  from  his  now  famous 

•'victory"  over  Wall  Street,  says  a  _ _ _ — - 

writer  in  "B.arrons,"  Piggiy  Wiggl> _ _ _ _ 

.affairs  have  been  In  a  ^haotlc  con-  _ 

dition.  The  Stores  Co.  has  passed  _  , 

through  a  period  of  financial  difficul-  C' ^  '  I  r^l 

ties,  necessitating  sale  of  some  of  its  N^illlaVia  O  Xicaviv.,  XJ 

most  profitable  units  to  care  for  P 

debts  Incurred  as  a  result  of  the  e.\-  V  i 

pansion  policy  put  in  force  late  in 

1322.  It  had  been  expected  to  c.tro  .u  r-  . 

for  these  obligations  bv  sale  of  loO.-  The  figures  contained  in  the 

000  shares  of  stock  at  $43  last  Dp-  crnmenl  Blue  Book  covering  f  ie  , ^.4 
rember,  and  change  in  Saiinder.^  trade  of  Canada  for  the  four  months  I'B,., 
plans  to  dispose  of  thi.»  i.ssue  brought  ending  .Inly.  1323,  expoits 

about  the  situation  which  ultimately  amounting  to  SSlo.Oot,.  000  were  over.,,,,; 
forced  Piggly  A\  iggly  Stores  from  $60.u"t.i,ono  ahead 

the  Stock  Kxchange.  .New  interests  $30.iio0,ooo  nhp.ad  of  l.i.l.  but  ■- 

which  took  the  company  in  hand  up-  oou.oon  below  the  total  for  the  foui  jjjj 
on  Saunders's  resignation  as  pre,=i-  months  of  1320;  $63,000.0(0  beiow  1923 

dent  say  Piggly  Wiggly  Stores  ba.s  I’'!'*:  .$53,000,000  below  l,tl8:  and  ^ 
turned  the  corner  and  the  upbuilding  *203,ono.ono  below  the  rerord  ^bta]  ^  _ 
of  the  propertv  will  again  be  started,  f^ir  the  four  months  period  ot  i"*'-  jT?? 

Pi«gI.A  H  iggly  (’orporatien.  "  H^^r^i'lor  thf  four  months  of !  1 1 
Status  of  Piggly  Wiggly  forp  .  the  j/jjo  however,  were  far  In  advance  of  i 

parent  organization  and  owner  of  the  ij,,,  totals.  That  of  1314, 

patents  under  which  the  system  oper-  covering  the  four  months  immedlate- 
ates.  is  not  so  rleat.  On  Auc.  15.  ]y  preceding  the  war  was  only  $132,- 
shortly  before  he  resi.srned  as  piesi-  2:)2.3('>3.  or  far  less  than  oue-half  the 
dent.  Saunders  sent  a  circular  to  current  figures. 

stockholders  stating  that  quick  and  impurtv  *144,000.000  ihove  I’l'eOVnr. 
instant  action  "is  absolutely  nece.s-  j  imports  for  the  current  '  four 
sary  to  .save  the  business  from  entire  months  amnuntine  to  $314,153,440. 
ruin  ’  He  pointed  out  that  "post-  yrerp  $7S.iio0.f(Oti  ahead  of  last  vear; 
poning.  talking  and  Investigating  will  $(;nrinopoo  ahead  of  1321;  but  $153.- 
cause  you  to  lose  every  nickel  you  ,„nn.00.i  behind  1320.  Peculiarly 
have  invested  in  the  stock.  As  the  enough  the  present  figures  of  Itn- 
matter  now  .stands,  neither  the  com-  'ports  stand  $30.ono,oOO  ahead  of  1313 
mon  nor  the  preferred  are  worth  .,0,1  are  onlv  $68,000,000  below  the 


Twelvo  Xlonth  I’rriniln. 

Inipoils  IC.xp.rt.s 


■  1914  .  .  . .  .  5 

1  ni  poll  15 
.'ifi3.9K7.SR(  ? 

rn,'. . 

4 1  9 . 6 .o  K  7  2 

1916 . 

621. 491. 79.-. 

1917 . 

878.712.249 

■ 191K  . 

914  S.X.S.lfil 

1919 . 

S70,S.50  691 

1923 . 

.26.1.233  6S9 

11921  . 

.i123,44S.7;,,3 

1922 . 

713.1X4.44S 

1923.  ..  , 

>83,4211.13,1 

j  Detroit. — A  further  study  of  the 
,  Ford  Motor  Company's  statement 
!  provides  some  rather  startling  re¬ 
sults.  Compared  w'ith  the  corres- 1 
ponding  period  for  1321.  when  the  i 
assets  totaled  $263,368,133,  the  com- ( 
pany  more  than  doubled  its  assets  i 
within  two  years.  ! 

'  This  is.  however,  by  no  mr.ans  the 
only  striking  feature  of  Ford  s  busi¬ 
ness  for  the  last  fiscal  year.  Sales 
were  so  tremendous  and  profitable  j 

_ I  that  the  rompany  was  able  to  add  1 

_  ,$124,133,862  to  Its  surplus,  the  total  ■ 

!  now  being  $414,123,158,  as  compared, 
iwith  $283,335,236  in  1322  In  1321  ' 
the  surplus  was  $156,686,672.  | 

^  Another  striking  increase  is  shown  , 
^  *in  the  cash  account.  The  total  on  | 
"“j.lune  30.  1323.  was  $230,811,318,  or  j 
i  $84,826,643  in  excess  of  what  It  was 


explanation;-  Line  X-X  equals  I0~year  average  (1913-1922)  or  6376,504,726 
Line  0-0  equele  5-year  average  (1918-19221  or  6500,151,605 
Peek:  Hovember,  1920,  $662,646,705  , 

Lowt  Pebmary,  1916,  $276,687,555 

^  ■  I  •  ’  I 

As  will  be  seen  from  the  above  cliart  of  Montreal  hank  eleariiigs  figures  the  past  month  witnessed 
another  ilomiwunl  readjustment  In  the  monthly  total.  From  (he  year's  high  of  $494,7S4,M$  reached  In  May 
of  this  year  the  total  has  fallen  mouth  hy  mouth  to  $tl3..>.5 1,000  in  August.  Rased  upon  prevtoiis  experience, 
the  decline  is  largely  of  a  seasonal  nature,  however,  a  recovery  nsiially  being  noted  In  the  antiimn  extend¬ 
ing  Into  Hip  final  month  of  the  year.  It  Is  intemstina  lo  note  that  the  enrve  during  102(1  has  moved  In  a 
much  more  orderly  manner  than  was  the  rase  during  any  of  the  preceding  years  hack  to  the  Ireginning  of  1017. 


trade  record 


compared 


"The  resources  of  the  company.’  he  the  four  months  preceding  the  j 

stated,  "and  all  of  mine  have  been  var.  imports  this  vear  are  up  $144,-  ' 
used  to  save  the  stock  of  Piegly  ’dQp  noo 

AViggly  Stores,  Ine..  and  heeause  of  The  comparative  figures  of  exports  ! 
the  insistent  desire  of  a  certain  hank-  ^  imports  for  the  four  months  end¬ 
ing  group  to  get  control  of  that  biisl-  ,  j„iv  31  between  1314  and  1323, 

ness,  both  of  us  have  lost  millions  in  twelve  months  as  well,  are 

having  this  banking  group  take  overig^  lollows- _ 

stock  that  was  pledged  for  loans  and  ‘  Month.-  reri...u. 

which  has  also  resulted  in  their  impm-is  Exports 

wresting  control  from  me  of  Piggly  ish . JlTn.o-ii  ss;  j  1  2i:.'‘a3 

M'lggly  Stores.  Inc.  ;  .  i34.7fia.'2!>2  1  :n.fi*.2.7ih 

"All  of  these  various  hankers  notl’^li . 


1914  . 

Imp'^'n  s 
.  $170.004. 

Experts 

$1.22.222.332 

191.'.  . 

.  124.769.292 

1 7n.T;K2.7ih 

1916  . 

.  r.'iO. 096.7,61 

266.410.13? 

1917  . 

. .  ns2.282.62.'. 

1916  . 

.  222,768,327 

212  ‘?f.7 

inin  . 

.  284,s;i7  32'; 

.17a  '541 

. 

17? 

i?:i  . 

.  4«2 

::2<^.''4:.:‘77 

1  f>rr>  . 

.  236.242  676 

218.338,444 

1922  . 

.  31  4  163.443 

310.943.126 

they  got  their  friends  to  do  likewi.se  j  .  '.sa  is"  ’■'•"0  .4- '  77 

and  It  was  agreed  that  T  would  pay  j  jsjo  "  "  ;;  238^242  S78 

them  besides  the  profit  in  the  trans-  1323 .  Sit  i.ts.tte  3ie.34S.t2s 

actions  a  lo  per  cent,  commission  on  !  - - — - - - - 

all  the  money  provided  by  their  !  trading  was  carried  on  in  ("lass  "A" 
liends.  stork,  as  Ihe  ‘hear’  raids  on  this 

Stock  Fosf  *50  s  Share.  I  stork  were  terrifir,  it  being  noresf- 
"But  these  hanking  partners  took  isary  in  one  day  to  purrhase  .33.000 
the  stock  on  which  they  had  advanc-  shares  out  of  a  total  of  approximate, 
ed  money  at  prices  ranging  from  825  j  iy  50.000,  which  was  one-fourtb  of 
to  $35  a  share,  whereas  it  had  cost  i  the  entire  stork  of  the  comp.mv.  .and 
me  and  this  corporation  approximate-  iwhirh  all  happened  In  one  d.o> 
ly  $50  a  share.  j  "Had  this  support  been  larking. 

"Never  in  the  histor.v  of  the  w'orld  (there  is  no  question  but  wh.it  many 
has  any  crowd  of  hankers  perpetrat-  |of  the  stockholders  would  ha\r  been 
cd  such  an  outrage  in  taking  advan-  j  ruined  through  calling  of  lo.ans  on 
tage  of  their  legal  rights,  ignoring  j  their  stock,  and  the  rompany  itself, 
all  moral  equity.  They  went  in  with  |  no  doubt,  would  likewise  have  been 
me  for  profit  and  when  there  was  (thrown  into  bands  of  a  rei  ejver 
none,  they  put  all  the  loss  on  me  and  ,  through  calling  of  its  own  bank 


corporation.' 


and  a  receivership,  in 


Commenting  on  settlement  of  a  |as  this  company  is  enneerned.  w  ould  j 
sugar  suit  which  resulted  as  out-  menn  automatic  cancellation  of  all  1 
growth  of  market  condltinn.s  in  1320  store  leases  at  option  of  the  landlord  ' 
by  payment  of  $80,000  )n  .Tune  by  in  each  case.  Good  leases  would  ' 
Piggly  Wiggly  .Stores,  Tnr..  former  likely  be  irrevocably  lost  and  the 
President  Saunders  states:  "There  j  poor  leases  left  on  hand.s  of  the  com-  | 
were  other  large  losses  arrompany- 1  pany.  This  illiistratinn  is  ni.ade  to 
ing  sale  of  some  of  the  store  units,  |  show  the  urgency  that  existed  when 
notably  Chicago  and  St  I.ouis.  re-  i  the  ‘be^ir'  raid  was  made  on  the 
suiting,  in  so  far  as  merehandise  as-  j  stork 

sets  were  ronrerned.  in  demoraliza-i  No  Desire  For  ProfitA.  ! 

tion  in  ranks  of  the  local  organiza- I  .'There  was  no  idea  whatever  of  i 
lions,  and.  as  to  fixea  as.sets,  be- |  jf  finallv  de¬ 
cause  no  one  will  pay  all  that  any-  ,.3^.  ^ 

thing  is  worth  when  it  is  sold  under  m  the  .stork,  tor  , nine  ihat  I 


clreumstanres  similar  to  those  th.at 


many  contraets  had  hern  entered  into 


applied  in  conneetion  with  our  rom-  )o„ked  like  a  real  sale  of 

pan.v.  I  .‘dork,  w  hereas  the  sale  was  firti- 


Fallnre  to  Sell  Stock. 


tious.  as  the  parties  selling  did  not 


"All  Hie  present  trouble  and  that  actually  own  the  stock.  At  the  tie- 
which  has  hern  rampant  the  last  sev-i  ginning  I  merely  undertook  to  hold  , 
eral  months  came  about  Through  ^the  price  at  $44  per  .share,  being  $1  I 
failure  of  selling  new  stock  to  take  above  the  proposed  asking  price  of 
care  of  bank  loans  and  provide  suf-  the  new  issue  the  company  wished  to 
ficlent  working  capital  for  profitable  .float.  i 

operallon  of  all  the  stores  that  had  .  "I  had  used  the  same  means  of  , 

been  establirhed  in  aniicipation  of  supporting  the  market  in  April  and  ' 

this  new  capital.  May.  in  1322,  when  1  sold  50.000 

"If  the  stock  had  not  been  sup-  shares  of  new  stock  for  benefit  of 
ported  at  time  of  the  .Manhattan  fail-  .  the  rompany  at  $43  a  share,  netting 
use  of  New  York,  which  came  at  the  '$2.15O,OO0  cash  for  the  rompany  trea- 
sarae  time  the  rompany  was  propos- 1  sury  without  any  expense  to  the  | 
Ing  to  sell  an  issue  of  new  stock  to  i  company  and  without  any  profit  to  ' 
take  care  of  bank  loans  already  out-  myself  personally,  .Moreover.  Piggly  1 
standing  and  to  provide  new  money  Wiggly  Corporation,  whose  funds  had  | 
for  further  development,  your  com-  been  used,  myself  acting  as  agent,  in 
pany  would  have  been  seriously  em- '  supporting  the  market  for  the  pur- 

barrassed  through  a  fictitiously  low  pose  of  sellink  the  new  stock,  real- 

price  being  c.stablished  on  ciiica.co  |  ized  a  considerable  net  profit  through 
and  New  York  markets,  where  active  ;such  stock  transactions.  " 


C.M.A.  Urges  Work  for  Immigrants 


The  <  anadian  Manufacturers’  Association  has  addressed  a  circular] 
letter  to  its  members  drawing  their  attenticn  to  the  efforts  now-  being 
made  by  the  Department  of  Immigration  and  Colonization  and  also  by  the  ' 
Employment  Sendee  of  Canada  at  Otiaw-a  find  peimonent  jobs  for  the 
thousands  of  young  men  who  came  from  the  Briti.sh  Isles  last  month  to 
help  in  the  harvesting  operations  in  Western  Canada,  .ilost  of  these  who 
are  now  working  on  the  farms  will  be  out  of  work  when  the  cutting  and  I 
threshing  of  the  crops  is  finished,  and  if  is  kn^iwn  that  practirally  all  o-f 
these  desire  to  remain  in  Canada,  if  they  can  find  work  for  the  winter. 

Among  the  12.000  «ho  came  to  Canada  as  a  re.=  ult  of  an  appeal  for 
help  for  the  harvest  are  t  -th  skilled  and  unskilled  workers.  The  letter 
cl  the  c.  .VI,  A.  points  out  that  among  these  are  men  belonging  to  practirally  1 
every  trade.  •  I 

"It  is  unfortunate  if  r  anada  loses  a  single  desirable  settler  w-fco  can  { 
and  should  be  retained.  Through  their  usual  hiring  meth'Ods  many  I 
employers  w-ould  be  unable  to  reach  the  class  they  may  require,  but  which  | 
^lass  of  skilled  help  may  be  well  represented  among  the  harvesters.  ' 

"Do  you  need  skilled  help?  If  so.  it  is  sugge.sted  that  you  at  onre 
make  known  your  wants  to  the  nearest  office  of  the  Employment  Service  of 
Canada.'  i 

C  .  HOWARD  SMITH.  .1.  E.  VYALSH.  .T  T  STIRRETT.  ! 

President.  General  Manager.  General  Secretarx-.  i 


IT  4:17 
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in  .Iiine.  1322  .and  more  than  $175,-  !  ’Th*'  prodtieiion  in  August  was  roads,  water  power,  iron  .ond  coal  approximately  ino.nno  acres  of  tira- 

000  non'  morn  than  In  Tcnc  lo-i  4  72.000  car.s  and  t  rucks,  and  the  Sep-  mines,  lake  vc.sacls.  blast  furnaces,  her  land.  Themouthlyrentforany 

■  '  ‘  ^  ’jtemher  setiedule.  calls  for  more  than  and  material  for  the  building  of  one  of  the  105  cottages  in  the  village 

when  total  cash  on  hand  or  In  hiuiks  vehicles.  nearly  7.000  automobiles  every  twen-  is  just  $1  ,a  month.  Electric  lights 

was  $54,844,538.  Included  in  the.  In  an  effort  to  keep  down  the  sur- ity-foiir  hours.  Mr.  Ford  last  week  and  water  are  furnished  at  cost,  coal 

cash  Item  Is  good  will,  which  hereto-  (plus,  said  to  be  increasing  at  the  rate  'added  to  his  collection  the  model  vil-  strikes  and  wood  famine  are  un- 

fore  was  carried  separately  audjcif  $1,000  a  nilniite,  derived  from  his  llage  of  Peqiiaming.  Mich.,  with  a  known,  and  the  doctor's  hill  is  never 


X70,s.50.fi9i  1  27:;.  143,272  was  $54,844,538.  Included  in  the  |  In  an  effort  to  keep  down  the  sur- ity-foiir  hours.  Mr.  Ford  last  week  land  water  are  furnished  a' 
4  4.S  '^0  oash  item  Is  good  will,  which  hereto-  (plus,  said  to  be  increasing  at  the  rate  'added  to  his  collection  the  model  vil-  jstrikes  and  wood  famint 

740.iX4.4ih'  7'm' (123^7(1  "'^s  Carried  separately  audjcif  $1,000  a  nilniite,  derived  from  his  llage  of  Peqiiaming.  Mich.,  with  a  [known,  and  the  doctor's  hi 

> 4 0,4  21'.  10 4  i.oo,4',2oii.,t.i9  which  amounts  to  $20,517,086  Ivarious  industries,  including  rail- Ipopiilafion  numbering  about  600  andlin  excess  of  $1.50  a  month 


9  which  amounts  to  $20,517,086 


'various  industries 


One  Year  Ago:  The  Free  Press  estimate  of  Western 
Canada’s  1922  \Mieat  Crop  was— 

371,901,000  Bushels 

With  a  nominal  delivered  value  of  ^  OCQ  Q  O  Jt  Jt  ^  C. 
the  crop  of  .  9s30 0,00^,400 


Today  :  The  Free  Press  estimate  of  Western  Canada’s  1923 
\\  heat  Crop  is — 

452,503,169  Bushels 

IVIMi  a  iiiuninnl  (lelixereil  value  for 

Hio  crop,  (Hter  disioiintiiig  it  10'$  OAQ  lift 

for  rrdticrd  avi  rnge  grades  .  fcOw,  I  I  W 


The  Manitoba  Free  Press,  in  Tts  Twentieth  Annual  Estimate,  September  Sth,  places  the  1923  return  of  the  field  grain 

crop  of  Western  Canada  as  follows: — 

W nSTEB,'^ ^Afheat  .  452y503|1@d  Bushels  tn^Balml  nnmtnal  raliia 

..KS'-,  Oats  .  .  386,825,295  Bushels 

Barley  .  61,540,140  Bushels  raTrarir:':*;,^; 

ISi ::::::::  Sw  Rye  .  .  24,376,560  Bushels  gratle,  as  Bhore,  Is— 

:ri  iuLi; ::  Flax  .  .  7,193,026  Bushels  $641,670,990.28 


IDi: . 

1»1*( . 

1311) . 

111211 . 

mei . 

1322  . 

Ilt23  Fsllmate 


The  tndtented  noraiiial  value 
of  Hiese  field  crops,  expressed 
In  dollars  and  cents  at.  the 
Fort  tVIlllam  price  of  the  day, 
after  dlsrountlng  wheat  for 
gratte,  as  above,  Is— 

$641,670,990.28 


Besides  the  West’s  Cattle.  Sheep.  Swine  and  Horses,  her  Poultry,  Butter,  Milk  and  finished  products  of  the 
Farm  ....  Her  Furs,  her  Minerals,  her  Fisheries,  and  her  Timber.  ..... 


Western  Canada’s  Greatest  Crop 

Its  Influence  Upon  Business 

E^TRV  citizen  of  Canada  should  read,  study  and  comprehend  ^T^HF,  western  farm  i.s  the  rorner.stone  of  the  West’s  develop- 

thc  tremendous  signifu.ance  of  the  tables  and  figure.'-,  printed  X  ment  and  prosperity.  The  westein  agricultural  production 


E^TRV  citizen  of  Canada  should  read,  study  and  comprehend 
the  tremendous  signifu.ance  of  the  tables  and  figiire.s  printed 
on  this  page — the  W'innipeg  Free  Press  Annual  Fstimate  of  the 
We.stern  Canadian  crop. 

F.arly  this  year  it  became  apparent  that  an  enormous  crop 
was  in  sight,  but  early  reports  were  afterwards  'so  discounted  by 
the  ravages  of  rust.  unfavoraFile  weather  and  other  attacks  on  the 
growing  grain,  as  to  cau'=e  umertainly  and  uneasiness  to  be  felt 
all  over  the  country.  The  first  authoritative,  definite  estimate 
of  the  visible  yield  which  it  has  been  possible  to  secure  is  the 
estimate  of  the  Free  Press,  which  fixes  the  wheat  yield  at  4  52.- 
503,169  bushels,  over  75.000.00H  bushels  more  than  the.  greatest 
previous  crop  (1922),  in  spite  of  erious  damage  suffered  m  many 
areas. 

W''estem  Canada  is  thereforr  harvesting  its  greatest  wheat 
crop.  It  also  Fvas  a  large  and  -atisfactory  return  of  the  other 
field  crops.  There  are  in  Western  Canada  to-day  more  herds 
and  better  herds  of  cattle  than  ever  before,  more  and  better  live¬ 
stock  of  all  kinds.  Its  export  production  of  dairy  and  poultry 
products  is  going  forward  by  leaps  and  bounds,  and  the  country 
has  never  been  better  supplied  with  feed  and  fodder.  Through¬ 
out  all  section  of  the  West,  but  particularly  in  the  older  settled 
districts  of  Manitoba,  the  rapid  development  of  mixed  farming 
and  the  more  stabilized  forms  of  agriculture  which  it  promotes, 
are  very  noticeable. 

Western  Canada’s  agricultural  production  is  bigger  than  ever 
this  year,  is  constantly  expanding  and  will  continue  to  increase. 


IS  a  fundamental  and  vital  factor  in  Canada’s  welfare,  and  its 
influence  is  felt  by  every  foim  of  business  enterprise  throughout 
the  l^ominion.  The  assurance  of  this  great  western  crop  means 
much  to  C'anada.  and  more  to  the  West  itself.  If  is  a  reaffirma¬ 
tion  of  the  West’s  faith  in  itself,  another  proof  of  the  productivity 
of  the  West’s  soil,  and  if  should  impress  its  significance  upon  those 
merchants,  manufacturers,  investors  and  husinc.ss  men  to  whom 
the  West  must  look  for  the  initiative,  enterprise  and  capital  neces¬ 
sary  to  carry  forward  the  process  of  development  in  this  still 
new  country. 

The  Free.  Pre.ss  Crop  F..stimate  has  been  called  Canada  s  baL-ic 
barometer  of  business,  because  of  the  importance  of  the.  news 
which  it  conveys,  and  particularly  by  virtue  of  its  timeliness  and 
consistent  accuracy.  It  is  an  accurate  survey  of  Western  Can¬ 
ada's  primary  product,  and  the  country  s  principal  export.  It 
does  not  follow  the  crop  movement,  but  precedes  it,  and  comes 
at  a  time  when  business  plans  are  naturally  being  considered.  It 
tells  what  the  money  crop  of  Western  Canada  is  to  be — and  it 
tells  ahead  of  the  money.  It  tells  it  in  time  to  plan  business 
campaigns,  organize  them,  and  advertise. 

When  you  plan  to  maintain,  expand,  or  create  business  in 
Western  Canada,  plan  to  Advertise.  No  other  community  of 
people  is  so  responsive  to  good  advertising  as  are  the  people  of 
Western  Canada.  When  you  Advertise  in  Western  Canada,  you 
will  properly  use  the  Winnipeg  Free  Press  as  the  first  and  indis¬ 
pensable  medium  for  your  message. 


You  Can  Pin  Your  Faith  on  Western  Canada,  .Advertise  and  Sell  in  Western  Territory 

JMtnnipeg  Ifttt  Jlress 


The  Daily  FREE  PRESS-  Morning  and  Evening 

The  oldest,  most  widel.r  rirciilated,  and  leading  newspaper  of 
Western  Canada,  earrriiis:  »  rolnme  of  adTertising.  in  all 
eiassifleatlons.  The  Free  Fre-s  blankets  Wlnn(|)eg,  rovers 
Manitoba,  and  Influenre'-  lui.vlntr  throughout  the  West.  I'se  of 
its  eolnmns,  together  with  '-elertinn  from  the  live  dally  news¬ 
papers  of  the  more  western  cities,  affords  the  most  thorough, 
effectual  and  economical  coxernue  of  this  vast  territorj. 


The  Weekly  FREE  PRESS  PRAIRIE  FARMER 

A  complete  Agricultural  Newspaper,  affording  its  70,(100  paid 
viihscrihcrs  an  Individual  service  not  approached  or  attempted 
by  any  other  publication.  Proilnced  under  newspaper  condi¬ 
tions,  it  affords  speed.i,  flexible,  advertising  service  at  less  than 
half  of  competitive  rates.  The  m<»st  profitable  and  economical 
medium  to  reach  INTO  the  farm  homes  of  AVestern  Canada. 


ASK  ANY  ADVERTISING  AGENCY 

Tho  complete  FTH  l  rilF.SR  f'ROP  E.STIMATE,  giving  detailed  figures  of  production,  with  saporate  crop  report 
for  each  local  di-tri' t  in  Western  Tanada,  will  he  mailed  free  to  any  address  upon  application . 

eastern  .ADTERTISING  REPRESENTATIA'ES  : 

TORONTO— Edgar  J.  Gu.v.  MONTREAL— fharles  A.  Abraham, 

Royal  Bank  Bldg.  (^2  St.  James  Street 
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DOMINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAP  OFFirr,  AND  WORKS:  BRAXfH  OFFIfF  A?fP  WORKS: 

Larhine  Looks.  P.Q.  Toronlo,  Ottawa, 

P.O.  Afkli  'OSS,  AfontroaJ,  P.Q.  and  Plnnipof;. 

Sales  Offices:  Montreal,  Ottawa,  Toronto,  Piiinipei;,  Retina, 
Edmonton,  Vancouver. 


Electrical  Energy 


RFf  l  ARLF, 

SI*  (0»  ITy<lro-Flor- 
trle  Po,,'Pr  p!:i,if* 
end  Inriro  *»rni>i 
pliint  Ile»riTr. 


ro\Ti\i  01  s 

AMfiMiihle  for  ii^r  21 
botirs  prr 

•'vory  fl.'i.v.  No  ro- 

twlrlrllonki. 


IMJMTTEP 

Approvlm.itrly  .‘lOO,- 
ooo  II.  I’,  nviill.-iblc 
for  oil  pur|ionr.s. 


FOR  POWER,  Elf.TEr  t.\P  OTHER  PI  R POSES. 

Generated  and  1>  i’-trilnited  by  the 

Montreal  Light,  Heat  &  Power  Consolidated 

Mnoiifortiirliij:  onil  niKlriliulinc 
m  For  ni:'«llil' VTIAI,  nn'l  _  • 

t  nvrvii-.nfui,  i  si.s  Dual  Service 

Tnrinlry  HrrinrMfrd.  Addrr^fmi  to 
Pottrr  flld.,  fi5  CraJw:  St. 

TrI.  MjiIm  4010.  Montr<  :i). 


Low  Rates  For  Service 


Calendars  that  Last 

It  is  not  too  late  t<>  pi  irt  your  order  for  Davidson's 
Lithographofl  IVletal  Back  f  alendar.s — tlie  kind  the  hanks 
use — and  be  assured  of  .1  ( .ilendar  that’s  as  good  in  Dec¬ 
ember  as  it  was  in  Januar> .  New  i>afis  <>nly  necessary'  for 
succeeding  years. 

Davidson's  metal  and  lithographeri  metal  ash  trays  and 
other  novelties  m.ike  excellent  .md  inexpensive  Christmas 
gifts.  Order  tn-day. 


iSuii 

IlMd  ont'c  and  Factory 

Brandies:  Toronto,  VVliinlprK,  ('alcraf}. 


WtIXTREAL 

Vancouver 


FREEDOM 

FOR 

Manufacturers  from  Taxes,  High 

Labor  Rates,  l/abor  Turnover, 

Power  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 


WF  HAVT,  LOf  A'l'LO  I’LANT  I o  Till:  v.an  r,  or 
ii.s,(Min.no«  i.v  THK  L\si  t  wo  vi  ak.s  cmiik  im; 
ABovK  iriLAi.  co.Miino.v.s 

WE  CAN  DO  11  t  O  R 


A  OU 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 


JJO  Cnristinc  BuiMittU 


MONTREAL 


PROFK>”ONAL  Cx\IlDS  ! 

C.  H.  CAHAN,  K.C.j 

Barrister  and  Solicitor  | 

TRANSPOF  rt  riON  RniJHNtJ 
120  SI.  ,lanic .  St.,  Montreal.  j 
Tc|.  Mtiiii  12.MI. 


CONSlil/n  :s  C,  1:  Mil  N  E  K  ii 


BEAUBIEN.  BUSFIELD 
&  COMPANY 

CONSULTING  ENGINEERS 

I  PIrtci*  iPArm^f*.  Monffoul 

I  e CacfH* Bfuibicn.  J.L.  Buftfieli 


If  you  have  nn  Invention,  a  trade 
mark  or  rtoelEn  to  protect,  consult 
'11s,  've  mav  Klve  you  valuab'.e  advice 

PIGEON  &  LYMnVRXE:B  e 

Power  Bldg.  Craig  8t.  W. 

Tel.  Main  3025.  MonUia 


FST' AllIil.SlIFU  1>»4!». 

Bradstreet’s 

Offices  Throughout  t  he  Civilized 
Wr»rld. 

OFFffL.S  IN  FANAIDX 


<'alirar,’i,  Alfa. 
Fdn»onf/>n,  Alla. 
Ilalifii*,  N.M. 
I.ondtm.  Ont. 
OHnuti.  One. 

SI.  John.  X.B. 


'OIIAPf,  ICf*. 

Ilimillon,  Ont. 
Monlreal.  Oue. 

Quelipp. 

TorAntrt,  Out. 
Ulnniprt;.  Mhii. 


lt€‘i)ii|}ilion  Afiliiod  l>y  looK 

yrnrs  of  vlAorniiM,  conseientlouv 
iind  NuercNsfiil  work. 

UOMN  A.  rUUTON 

S'lpirlnlindi'nt  -  -  MONTRKAf. 


LEIiAI,  IT.  f.  A. 


Joseph  IVlilcKell  Don.Jvan, 
Aftoriicy  and  Cniiiiselor  at  Law 
8I0LX  FALLS.  SOUTH  DAKOTA. 
•All  States  and  Federal  Courts. 


WHYMININGMEN 
WERE  OPPOSING 
“BLUE  SKY”  lAW 


May  Prob''  HollinRer 

Depth  of  6,000  Feet. 

Frrbalt.  Uow  deep  the  ore-car- 
n-in?  forTTiatinn  e:oes  down  at  ! 
rorr.upino  ir-  a  onesfion  much  d1;<- 
cnsRPfl  tn  northein  TPiniatr  cir- 
cTes.  Hollincor  ''onFolid'atcd  will 
foon  sett’e  ihe  onestlon.  The 
reirtral  sh'’fi  will  soon  he  at  a 
depth  of  foot,  and  from  the 

Iwttom  of  the  shaft  a  vertica! 
drill  will  fe  put  down,  nrohincthp 
howels  of  <hr  earth  to  a  depth,  il 
posrihlo,  of  Fix  thouFand  fort  he- 
'ow  the  surfare. 

11  has  h‘'''n  officially  rtated  on 
more  th.an  one  oeca.Fion  that  Ifol- 
lln,Te,r  people  feel  their  present 
Inowjcd^e  permitF  them  to  ex¬ 
pert  no  ch'utfre  in  formation  to  a 
depth  of  at  1ea.-t  three  thoiiFand 
feet. 


NEW  OIL  FIELD 
CENTRE  ALBERTA 
GEaOGISTS  SAY 


PREFERREB  ISSUE 
OF  SILVER  MINES 
$200,000  AT  80 


Caslle-Trethewey  Minr',  Will  Ar-U 
Sharcbolflrrs  to  Agree-  In  New 

Capilal  Issue .  Pi.aoriing  Con- 

•slrucfion  Milling  Plant — Ore 
Reserves  Nearly  Doubled — 

/  Operating  Profit,  .$G8,000.  I 

't'-oha.If. —  CastloT'.-ethrw  ev  Mine.'s, 
Limited,  report  a  lar^f  n'r;f,a„‘;e  iai 
ore  rc'Serve.s  for  the  .vear  enrifr)  .tune 
■lOlh,  l.t|2-3.  The:-e  re,  erven  have 
heon  increahed  froin  723.1.- 1  ounces 
to  1,363.124  oiinc.c.s  and  a  vain  ha.s 
been  opened  on  thi  fOit-foo*  level  for 
.a  distance  of  30  fer-t,  over  a  width  of 
throe  t,f)  .six  inches,  .avon-arinr:  over 
t.ooo  oiinops  of  hlu-h  c:ra'le  ore  to  the 
ton.  Considerahle  money  ■vvis  -peiit 
on  devedopiniir  the  proitcrty  and  the 
comp, any  show  an  operatin;  In.-s  foi' 
the  year  of  $6k,7S1,  as  compiled  with  | 
a  deficit  of  .$7,063  in  the  prrvioiii:: 
year. 

.Silver  -old  totalled  .33.336  ounces 
valued  at  $35,682.  avainst  Id, nop  j.,.,,! 

oiine-os  ■..lined  .at  $2S.iXn)  in  1022.  j 
Addina-  the  .sum  of  .$.5. .56, 5,  e.stinnfedj 
silver  on  'land  and  $6.2.53,  misccllan- 
cou.s  rminuo,  Rto.s.s  income  was 
hrouuht  up  to  $17,400.  .tline  costs 
tote.lled  ,$112,012.  and  administration 
ml  ::ener.i.l  oxpen.ses.  $3,260.  le.iviny 
excess  ex'  enditurc.s  over  revenue  of 
.$68.781 ,  wldch  added  to  the  deve'op- 


Most  Promising  Yet  Discovered 
— Norfh  and  East  of  Medicine 
Hat — Indications  of  Large  Oil 
Reservoir — Are  Starting  Low 
Down. 

Ga.laa.ry.--Addiitionai  dotaiis  of  the 
disccivery  of  a  prospective  o'i  struc¬ 
ture,  a.werted  by  a  p.arty  of  well- 
known  fifeolos'lsts  to  be  the  most  en- 
couraEine  rniwoyed  in  Alberta,  have 
now  heen  Eiven  by  Charles  C.  Coul¬ 
ter.  petroleiiTP  etiEineer  and  soolo- 
sist,  who  headed  the  p.arty. 

The  new  field  lies  north  and  east 
from  Meriirine  Hat.  in  what  nmy  he 
termed  ea-t  rentra.I  .Alberta,  the  ma- 
ior  strueture  hein,E  crossed  by  the 
South  .Saska.tchewa.n  river  ^^ore 
evartly  s.peakinie.  the  river,  about 
1,000  feet  4v-  de  at  thi.s  point.  Iraiver- 
sps  the  strueture  a,lmost  endwise. 
The  disenvery  was  made  by  Mr. 
Coulter.  C.  Id.  .‘thoenfelt  and  Mentor 
F.fnyre,  of  the  preologlcai  party  sent 
out  by  the  Canadian  Oil  and  RefininE 
Company. 

rpnijilete  riosiire. 

The  most  InterestinE  feature  of  the 
.r-triictiire  is  its  complete  closure  on 
all  sides  north,  east,  south  and 
west.  “There  are."  said  the  leader 
of  t.ho  aeoloeical  party,  “three  sep¬ 
arate  anticlinal  structures  included 
1ji  this  t-rea'  find,  all  of  which  lie 
almost  dii*ctly  with  the  anticlinal 
cre-st  in  the  wide  Hver  bod,  w  ith  a  5 
to  12  inclination  of  the  complete  se- 
rie-s  on  either  .‘•■ide.  from  the  recent 
i  formations,  t.hroush  to  the  tower 
j  Koremcrst  at  the  top  of  the  Pakow-ki 
i  :-ha!es.  In  every  instance,  except 
on<‘  which  is  partially  covered — the 
I  closure  s  are  complete  and  indica¬ 
tions  of  the  existence  of  a  laTEe  oil 
i  n'.'-erroir  .are  most  satisfactory." 

Mr.  Coulter  wa.s  asked  for  further 
details,  r. specially  in  reference  to  the 
surface  area  of  the  structure.  In 


the  geologist  said: 

netjills  tif  StmotiiTP. 
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Feared  That  Government  At¬ 
tempt  to  Deride  Mining  Re- 
stilts  in  Advance  Might  Chech 
All  Issues  —  Ap.xious  to  Con¬ 
trol  .Salesmen  and  Provide 
Pro.secuting  Official. 

''oh, alt.  The  hlorkinc  of  the  pro¬ 
posed  Pky  P'ue  le^i.-lation  by  the 
new  Government  of  Ontario  has  met 
with  approval  in  a  barge  circle  of 
minina  interests  In  Cobalt.  Pore.n- 
j  pine  and  the  other  mininE  districts 
of  iVort.hern  Ontario.  This  was  due 
not  so  much  to  fear  of  the  actual 
fact,  of  the  leiilslation  that  h.ad  been 
pas.sed  In  the  closing  session  of  the 
old  s-overnmenf.s  regime,  because 
mining  flotations  were  exempted 
from  the  Act  which  w,a.s  to  have  been 
promuig<a,ted  on  the  1st,  5-',ep  tern  her. 

It  w'as  know’n.  however,  that  the  new 
legislation  ine|ylt,a,hly  would  have  de¬ 
veloped  somewhat,  similar  iurisdlc- 
tion  over  the  prospectuses  of  minin 
companies  as  was  to  apply  to  ordin¬ 
ary  1nd'U.strla1  enterprises. 

Indeed,  the  .Vorfhern  Miner  de¬ 
clares  tlxal  it  could  sa,y  with  the  au¬ 
thority  of  leftens  on  its  file.s  that  "it 
wn.8  he  e.arly  iulontion  of  the  late 
Driii-y  Government  to  examine  all 
mining  properties  before  permitting 
the  flotation  of  the  stock  issue.''  It 
add.s  that  tliere  bad  been  a  pixiposa.l 
which  had  ada-anced  to  the  point 
i  where  a  prominent  geologist  had 
I  been  lined  up  for  the  position  of  the 
j  chief  inspector  of  claims  for  the 
'  “Rlup  Sky''  Commihsioii. 

Fenr  of  t’rpventing  All  Issues. 

Actiive  opposition  of  mining  men  to 
I  the  type  of  "Hlun  Skv-’-  Law  that  had 
I  been  given  support  by  the  hale  Drury 
■Government  arose  from  a  fc.ar  that 
I  the  Government  might  interfere  to 
I  the  extent  xvhere  it  would  1k>  impo.-- 
'  sible  for  a  mining  i.s.sue  to  he  float- 

■  cd  at  all,  hecau.so  the  Govt-rnment 
'  might  not  ho  able  to  reach  a.  cnnclu- 

■  Sion  as  to  whether  It  .■-•tioiili]  or 
I  should  niTt  approve  the  flotation. 

At  i  SCO  It  V I  rued  ns  a  Guarantee. 

K  mining  engineer  connected  w'ith 
j  one  of  the  largest  organizallotis  op¬ 
erating'  In  .N’orthern  0n1.ario  in  voie- 
I  ing  his  oli'pc.tions  to  the  hate  “Drue 
Sky"  .Act,  points  out  tliat  the  chief 
ohiccMon,  not  only  as  it  corcern.s 
mining  storks,  but  all  01  her  fo'rms  or 
securities,  is  that  Government  per¬ 
mission  to  float  an  issue  Is  apt  to  be 
coiisinicd  .as  a  guarantee  not  only 
Hint  it  will  be  proof  against  frau¬ 
dulent  handlin.g.  Imt  liiat  it  w'iM 
•  prove  sueressful.  This  we,akne.~s  has 
j  ticeii  e.x.ploited  in  the  past  by  niiscru- 
hiulo'us  salP.smeTi.  and  prnilde.s  them 
with  a  pretext  that  they  are  able  to 
It.ai.e  .adv.antage  of.  and  igalnst  whirb 
j  a  large  propnivtion  of  prospeetive  in- 
|vfstor.s  prove  helples:-.. 

B'li.i  Mining  Mmi  Obleet. 

!  He  point?-  out  that  the  chief  source 
j  of  oppo.^iition  to  .a  Glue  .Sky^t.aw-  for 
: 'Intario  was  the  minin';  ^idii  tiy. 
j  Ibis  w,as  line  not  to  the  faef  that 
j  ininiila  luen  ob.ket  to  all  inra.siive,' 

!  of  law  tii.at  c.aii  be  ile.vised  to  proterf 
I  the  public  .agairsi  iiu.si''riipulous  jon 
}  mnters.  I'he  mining  engineeis  and 

■  otlmrs  elosely  eonneeted  with  the 
j  mining  industry  have  oh.'-erM  d  .a 

Mvonii  tfindciwy  ol  saoernnTenis  a.- 
ten^jitinr,  to  reach  a  rieoision  in  .a^l- 
v.ance  as  to  whether  a  mining  iiroia- 
eity  is  likely  to  to  be  successful  or 
j  to  prove  .a  fa.ilure  Silcb  a  princi- 
:  |de  he  hellcves  to  he  impo'S'b'e  to 
I  cai  rv  out.  an  l  detrimental  to  the 
I  t'ea.‘'')n3i’.''1e  development  of  the  min 
I  ing  indiirtry. 

('nnfr>a|  of  Salesmen  Needed. 

I  Alining  men  recognize,  he  deel  ires. 

:  that  a  great  deal  of  the  fraud  that  i.j 
I  now  practised  In  mining,  as  in  other 
rOpck  isr.lics.  can  h"  prex'ented  b> 

.  trenslbeping  a-arions  i  ,i,au,=p.s  in  the 
I  exhaling  Ontario  Oomr  inios  Art, -and 
I  particular! V  by  proa-iding  for  ^  (on 
!tiol  of  sp'iler.s  of  seruv.>tir.s.  A  iaM 
I  penalty,  he.  belinves.  directed  against 
i  fraiidn'ent  prona.'atcrs  In  mining  .and 
jin  other  flotations,  would  he  lie'irt.ily 
endorsed  bv  mining  men.  an  wou'd 
In  the  end  prove  ,a  stronger  deter 
rent  to  fraud  than  any  ordinarx 
“Blue  Sky”  legislation  such  as  had 
been  plianneil  by  tlae  late  govern 
ment. 

I'entral  Antliorify  to  Handle 
rnniplait'ts. 

Anotbe-r  sugges'tion  made  by  this 
engineer  is  th-at  some  centr.al  author 
ity  fJiould  be  appointed  w'ho  would 
deal  with  eomplalnts  of  fraud. 

Ill  Tangle  of  'Red  Tope.  land  for  the  acquiring  of  two  claims  j  Directors  of  the  rameiron  Por- 

lu  a  comment  on  the  decision  of  1  n  wv  adjoining  the  property  of  Touah- |  cuplne  'Atines.  Limited,  announce 
ttie  nc w  gox'crnment  of  Ont'irlo  to  al- I  fA:ii,:e:  owned  by  Kirkland  T.akc  rm- 1  that  the  property  is  shortly  to  he 
low  the  “Blue  Sky”  enacimr-it  nf  tbr  ;  prietni-j-  ftOlO),  Limited,  girtr.g  the  :  equinned  -wiBi  hoisting  machinery, 
j  old  government  to  die  .a  nn' ura!  |  cempuny  tO  claims  in  all.  Of  the  re- 1 ,3(1- compressors  and  air  drills  for  the 
I  death  the  \o.r»bein  Mlnevs.ay?:  Imdiniiig  l.O-OO.OOA  shares,  it  is  under- ;  speedin.a  'ip  of  operations.  Gonsid- 

;  “Oommon'^ense  and  pradtca.l  nr-rth- jsteoii  Panadian  interests  have  pnr-;er,ab'e  development  on  the  property 
jods  of  Imndling  the  stock'  swindler  in  i  chase  i  .a.  i>ortion  and  taken  an  option 
:  the  sw  ift  and  fadless  w'ly  oth-’r  cr'm-  j  on  the  balance. 

Inals  are  handled  .appe.ar.s  to  be  the;  It  is  5314  that  Judge  Phipprn  of 
a.im  of  the  pre.sent  government  and!  Toronto  will  be  president,  and  H 


HYDRO  -  ELECTR IC  POWER 

A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the.  Province  of  Quebec  is  its  abundant 'sup¬ 
ply  of  cheap  hydra -electric  power. 

The  large  developments  of  this  Company  place  it  in  •  ^ 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  “SHAWINiCAN  POWER"  '^is  avsul* 
able. 

The  Shawinigan  Waters  Power  Co. 

POWER  BUILDING,  MONTREAL. 


Steel  and  Iron  Products 
of  Every  Description 

Machine  Cast  Pig  Iron.  Basic.  Malleable.  6c 
Foundry  Steel  6c  Iron  Bars,  Open  Hearth  Steel 
Sheets,  Railroad  Track  Material,  Wrought  Pipe, 
forgings.  Screws,  Nails,  Bolts,  Nuts.  Rivets. 

Burrs.  Wire  of  All  Kinds,  Blooms,  Billets,  Car¬ 
riage  and  Automobile  Hardware,  Horse  Shoes. 
White  Lead,  Putty.  “ 

The  Steel  Company  of  Canada,  Limited 


HAMILTON 


MONTREAL 


“The  nvajor  structurp.  Is  a.bout  six 
miles  long,  lying  along  the  ?!oulh 
Saskat'’hcwan  river,  in  a  genera! 
r/'i’ih-onst  and  soufh-w'ost  direction.  I 
hi  tween  complete  closures.  The  I 
flank",  or  area  of  the  .sides  of  thisl 
.structure,  are  at  least  three  milcsj 
rr.cnt  exp' nditiire.s  'Jtiiljftrlhuti  d  ii,;,)  inclina.t.ioTi  of  the! 

or  .July  1st,  1022.  amounting  to  r-Ol.- !  fUe  closures  will  extend  the' 

818,  t.he  Jo'.al  debit  of  this  .iccount  Is  '  ,  -,rata  a  length  of  nine  miles.  | 
row  16.!..i'0.  ,  embracing  appro.ximately  27  j 

Current  uisscts  stand  at  .«30. 260;  |  square  miles  in  the  heart  of  t.hej 
fixed  as,set  -  at  $116,0il7  anti  defer- 1  structure.  It  i.s  a  real  anticlinal' 
d  charge;  $1,604.27".  making  total  j  fold. '•  I 

asiicis  of  .<t;',"50,.",47.  r'urrent  liabill- '  Speaking  of  the  geographica.l  se- 
tios  total  $1  .517.  compiTod  with  la.-jn'es  cxpo.sed  to  \iew.  Mr.  '"'oullcr' 
301.  for  1!'  ?.  fkipit.al  .account  at'cajri  they  were  gener.a.l'y  the  Belly 

32,""","""  a  .<1  contingent  lia.hi'ity  at  j  river  seric.^.  '■But,  "  he  added,  ‘'alll 
rcriiin  un'  hanged.  (  formal ioim '.are  represented  fr'tm  the, 

'Ilic  prosicent.  Ji  H.  Bickell.  in.  bis  j  or  pleistocene  formation  or 

report  to  r;l  ircho'dcrs.dra  ivs  atten^’nEp  down  through  the  Pale  Bed'  ; 
t'on  to  the  --itlrfactory  incrca.-p  in  j  t.hat  -is.  what  1s  left  nf  them,  the  Yd-; 
01c  rc.scrvc"  and  si.ate.s  tbr  comnaaiy j  jow'  Bed®,  on  into  the  Knrmnsf  sc-' 
will  prncrrd  imnird.iateh  with  t.hf.|,-irs  of  fh-'  Bellv  river,  through  the: 
cor.strue'ton  of  a.  milling  plant  To !  i.-rq-rnost  and  into  the  Pakowki  shale;, 

which  arc  e--po=ed  in  great  •patches,  I 
"In  ail  prnh,ahilitv.  the  Pakowki  1 
S'hales  in  this  section  of  .Mhe.rt.a  are  | 
thinner  than  they  are  fiirthe.r  scmlh.  j 
Below  them  lie  th°  Ninhrara  and 


.VTLANTIC  SUGAR  REFINERIES. 


LIMITED 

ST.  JOHN  -  N.B. 


Gen.  Offices:— 211  McGILL  STREET 
MONTREAL 


do  thi'  ,'iddiliona.!  eapital  will 
quired  and  at  the  annua’  micting 
(diaroho’ lers  will  he  af;k<'d  to  ap- 
pr.C.f  of  ,a  ))r'>posal  to  increase  the 
capi'al  slo.'l;  1"  per  rent,  hy  ereat- 
i"g  a  7  per  1 
’Oil,""",  This  .fork  i.s  callable  at 
;rir.  is  to  he  redeemed  out  of  flm  first 
•  arpings  .availa'ule  and  w-i!l  be  of- 
ferrl  to  ,;hareh'  iders  at  SO. 


NOWTOUGH-OAKES 
BURNSIDE  lyilNES 


Tanadian  interests  haw  brought 
ihoil'*  a  reoru'aniz.ition  of  the  Toiirh 

O'ikes  fiold  Mines,  l  imited.  ,.\T  a 
reei  nt  meeting  of  .' ha.rchoidei  r-  an 
ipreease  ip  eapHal.  a  change  in  the 
pjr  lvalue  of  the  shares,  and  ,a 
ebango  in  name  was  approved. 

The  nanie  of  the  new  eompmy  will 
be  fbe  T'-uig’h  Oal  e.si  Burnside  Gold 
Mines,  I  iniltpd.  with  n  (  apitni  of  $.5, 
"11"  I!""  a.c;  comparod  with-  $3.0"".""" 
for  the  old.  Bar  value  of  the  new 
shares  Is  to  he  $L  as  a.gains't  $3.  and 
shar'tholders  nf  the  Toiig’n-Oakes 
Gold  Alines,  Limited.  will  re¬ 
ceive  five  shares  In  the  Toug'i-Oake.s 
Burnside  for  ex'ery  one  now  held 
‘.V'-h  the  additlona.l  $2, of 
‘■'ipit.al.  $1  .""0,000  will  housed  for  the 
punh.'ise  of  the  three  properties  01* 
t'  "  Burnside  Gold  Alines,  Limited, 
and  for  the  acquiring  of  iw-o  claims 


prefcited  issue  ofjpenton  fornritinn  <if  the  rnioradn  se¬ 
ries  in  w-hicb  oil  is  found  largely  tn 
the  United  ?‘.atp;.  hut  the  big  sup- 
pl>'  iiroh.-ebly  will  tiers  he  found  in 
the  Dak'-'tas.  lying  beneath  the  f'olo- 
rados.  The  GoPrados  at  this  point 
should  n-"*  he  more  than  1,3""  to  1,- 


LAKE  OF  IHE  WOODS  MILUNG  CO.,  Limited 

Makers  of  FIVE  ROSES  FLOUR 

Mills  at  Keewatin.  Portage  la  Prairie,  Medicine  Hat. 

DMLT  CAPACITY  I3,70n  BARRELS 
Pre^trfenf;  Viee-Pre.tideniT 

FKAXK  S.  MLIGHEy,  WM.  W.  Hl'TrHISOM 

Geo.  T.  H.astings,  Abner  Kingman,  R.  M.  Rnllanljme,  J.  K.  L.  nns% 
lanerede  RienTPiin,  R.  >V.  Reford,  AV,  R.  Allan. 


6""  feet  deep. 

\e,arer  Siirt’are  Th-in  at  Aledtrine 
Hat. 

“This  location."  contln’ied  Mr. 
'Aoulter,  “is  <>ne  of  the  few  iroint:  in 
A’hert.'i.  where  we  start  very  low 
down,  gee.graptiira.llv  speaking.  In 
the  S'e.ries.  The  ranadian  seo.gra 
phiral  reports  of  this  jeetion  of  Al 
her'.-)  indir.ato  that  the  underI-,-ing 
forniijttons  are  nearer  the  su'-face 
than  they  are.  even  Aredicine  Ha*." 

It  1?  eommited  hy  Air.  Uoiilter  that 
there  are  at  least  "'A  drilling  sites  on 
the  area  ludgin.g  from  the  fir.st  s’lr 
vovs.  but  he  cnnsider.s  there  are  un-j 
doiihtedly  many  others  where  pros¬ 
pective  weBs  might  be  suitably  lo- ^ 
rated  ' 

DEVELOPMENT  WORK 
CAMERON  PORCUPINE 


Dominion  Textile  Company 
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^fanufacturers  of 
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WINNIPEG 


J  Saw  It  In 


there  see-ms  no  reason  why  plain 
matter-of-fact  men  cannot  aceom- 
plish  this  aim  without  tying  up  hon¬ 
est  enfei'prise  in  a  tansde  of  red  tape 
and  re.strlctlons." 


?*’*■  F'™?'  i  MERGING  BEATTIE  OPTION  ON  600,000 

AND  HATTY  MINES  VICKERS- PORCUPINE 


F.P.WEAVCRCOALCO. 

klMITKO 

WHOLESALE  STEAM  COAL 

TORONTO 


WIONTRCAl. 


ha.i  hern  done  to  date,  and  21  vein 
systems  have  been  exposed. 

Vein  Vo.  2.  the  most  important, 
has  BP  indicated  length  of  otver  1.-' 
Penny,  of  T/ondon.  Kng  .  vice-pre.'i- 1  ""o  fort  .md  an  ax-erage  width  of  3"i 
dent  of  the  new  company.  Pii  ep-'feet  Tt  consists  of  q’tartz,  sehisted  • 
'nr.-;  will  include  AV.  P.  AVilcon  of:  porphyry  and  .i.ltereil  keewatin' 
Hnm’lton  and  Burt,  of  T'Omlun.  |  greenstone,  all  heartly  mineralized 
Bug.  Two  shafts  hiave  been  Mink,  one  to  a  ; 

:  depth  of  1 5  feet  and  the  other  3.3 1 
feet.  Sinking  operations  a.re  heing 
'continued  ,and  eross-ciitting  w-ill  he  ! 
I  gin  at  a  depth  of  1""  feet. 

Vo.  t  vein  has  an  exposed  length 

_ _  '  _  of  80"  feet  anl  shows  a  varying , 

Toronto.-  The  Hattie  Gold  Atinesj  .\.=  a  result  of  discoveries  on  the  ^  to  15  feet  Shaft 

and  Beatty  Gold  Mines  h'^ld  meeting's  1  A'ickers  Porcupine  Alines,  which  a*'"  been  contimmd  to  a  depth  of  j 

here  for  the  purpose  of  considering !  viewed  by  the  management  as  im-  oO-  been  ex- ; 

and  passing  uiMin  certain  agreements  !  pm '.am,  an  option  h.as  been  granted  i  i 

between  the  two  companie.'  author  by  the  company  on  6""."0"  shares  of  ^  '“^Idth  of  15  feet,  but  to  date  the.  walls  1 
Ized  by  the  directors  of  the  pcspec- 1  treasury  stock  at  prices  which  "'Tr- j ! 
tkvp  companies.  \t  the  meeting  ofia-gonl-s;  cents  per  share.  If  the  op-  ^  pa-k  fU-ie  tnomths  t'we.lve , 

the  Hattie  Company  AV.  AV.  Butler  |  tio’.i  nn  the  entire  number  is  taken  i 

was  elected  president.  Mr.  Butler  is '  up  .*310  000  w  ill  he  paid  into  the  the  property  and  a  wagon  road  j 
als-o  president  nf  the  Beatty  Mine.  i  treasury  within  eighteen  months.  I"  been  com- 

An  agreement  by  which  220.000  i  connection  with  this  new  degil  "S'er  :  _ i 

600,000  of  the  original  shares  of  the' 
company  have  'neen  pooled  until 
Bebruarv  1924.  Financed  by 


Northern  Electric  Company 

LIMITED 

Manu  facturing:  TELEPHONES,  WIRES  AND -  CABLES 

- - FIRE  ALARM  EQUIPMENT 

RADIO  BROADCASTING  AND  RE¬ 
CEIVING  SETS  AND  PARTS 


Distributing: 


ALL  LINES  OF  ELECTRICAL 
SUPPLIES 


Plant  and  General  Offices: 

121  Shearer  Street  -  -  MONTREAL 

Branch  Houses: 

Montreal  Quebec  Toronto  AVindsor  Regina  Edmonton 

Halifax  Ottawa  Hamilton  London  Winnipeg  Calgary  Afancouver 


shares  of  Hattie  stock  was  purcha 
ed  hy  a  syndicate  composed  nf  AV.  \V. 

Butler,  .A.  R.  O'Neill  and  J.  R.  I’.ip- 
passamakas,  at  a  price  of  $5.5,""", 
was  ratified. 

Another  a.grccment  was  ratif  cli>,\ 
tvhich  the  Beatty  Mines  sells  to  tlu’ 

Hattie  Minos  forty  acres  ad.Ux’vnt  to 
the  Hattie  Mincj,  as  well  as  the  min¬ 
ing  plant  and  $20,000  of  treasury  ;  iiu  rease  capital  stock  from  $2.0i>0, 
funds  in  return  for  approximate’v  1.- 
450,000  shares  of  Hattie  stoc's.  With 


nicins  the  company  propose  to  pur- 1 
"liasc  mining  equipment  to  permit  de-  ^ 
velopment  underground  which  will  i 
rr'Aba'aly  involve  sh.ift  sinking  to 
S""  feet.  ' 


p’.eted,  connecting  the  mine  with 
’Timmins.  Camps  for  the  aceommo- 
datlon  of  thirty  men  are  now  being  I 
I  built  and  when  completed  the  staff  1 
”  '  will  he  increased.  ! 


IISTDG  MATAFHEAV,iJf  MI5KS. 

Toronto.  -—  Applil■.^Uon  has  been 


a  view  to  carrying  out  the  a'x''vc 
transactiens,  the  Hattie  Ai'nes  will 


made  for  the  hoajxilng  of  Matache-' 
wan  Creueral  Mines  on  the  Unlisted 

t'’'*'!  to  $5.('8)0."00.  _ _ i  Department  of  the  Toronto  Stock 

Ha.  tie  Mines  will  thus  have  4“  I  Exchange.  The  company  is  said  to 
iVN'  in  the  treasury  tor  development  sixty  acres  in  Powell  Township 

purposes,  •  and  Is  capitalized  at,  $2,500.lXH). 


D.  L.  &  W.  Scranton  Coal 

The  Standard  Anthracite 

Best  for  House  and  Store  Heating.  Also 
offered  in  the  smaller  sizes  for  factory 
and  steam-raising  purposes. 

Lackawanna  McCrnry  Cnal  Co.,  limiteii 

213  STi  JAMES  STREET 


I 


fi 
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The  Laurentide  Company 


Limited 


GRAND'MERE, 


QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAULT  STE.  MARIE 

Mills  at 

A  SAULT  STE.  MARIE,  ESPANOLA 
STURGEON  FALLS,  ONTARIO 

The  Largest  Manufacturers  of 
Newsprint  in  Canada 


HEAVY  FIRE  LOSS!  I^oyal commission  1  DEMANDTHATB.a 
I  ON  lAURENTIDE  -  '  ABOLISH  TAX  ON 

TIMBER  LIMITS  PERSONAL  GOODS 

„  .  ^  ;  will  hold  the  first  hearing  in  * - — ■ 

rresident  Chahoon  Makes  Stir-;  Halifax  on  Oct.  2,  and  sub-  Vancouver  Board  of  Trade  Con' 

ring  Appeal  For  Enforcement  sequent  hearings  will  take  demns  Present  Enactment  as 

I  — $2,500,000  to  $3,-  place  at  times  and  places  of  Prohibitive  For  DevelopmenI 

I  With  Salvage  80  p.c.  which  due  notice  will  be  I  of  Industry  —  From  Capita 

■  cTr- Machines  Remarkably  given  through  the  press.  ^  I  Not  Income — Urge  English  tc 

Efficient— Directors  Re-elected  _ _ |  Give  Trade  Preference. 

j  The  annuiil  meeting  of  ihe  laiur-  1  ( I' rnin  I’lie  Vancouver  lliireaii  iti' Thr 

'  D^an Wallace  B.Donham  !  Financial  Times.) 

i  rortn  iiom  the  president,  tJeorge  11.  ,  \  aiicoiiver.  ■ —  Oomamis  that  the 

.(.hahoon.  .Jr.,  some  very  interesting  arid  RlOrflOll  C^Onipaiiy  provincial  personal  proiterly  tax  he 

janvl  important  statements.  One  of  aholished  and  that  Canada  be  gi\en 

tlieso  was  that,  the  business  of  tiic'  "  a  referential  nsreeiiient  hy  (Jreat 

i  I  company  gav^  every  indication  of  Annoiineenient  of  a  jdan  for  the  re-  Uritain  were  the  oiitstamling  foattires 
i  bein.e  as  good  as  during  the  past  ("Sanizalion  an  dpossihle  saltation  of  a  well  attended  Hoard  of  I'rade 
[  .ve.3-r.  .‘\noths.r  point  was  that  the  Iliordon  Comp;m.v  calls  to  '  nieeting.  It  tt  as  decided  to  fight  tor 

I  e.xperiment  made  by  the  comptinv  in  'a*''*!  th''  'ottg  interest  ub.ieli  bas  :  the  repeal  of  i  he  r  ot  inc  ial  tax  and 
I  connection  wyh  the  two  new  p.apr'r  |"'cn  displayed  in  Ibis  eompaiit  dm-!  to  demand  also  a  <lrar  defitiition  by 
I  machines  that  weir  installed  early  'a-  h!*  financial  difficulties  by  :i  Great  Hrilaiu  at  the  Huiu'rir.I  I-.'eoii- 
I  last  year  liad  been  more  than  .jiisti-  'fading  .Amcriciin  eolleeg  professor,  omic  Conferonce  as  to  her  intenti'ms 
j  lied.  On  the  new  plant,  the  snm  of  I’‘'an  Wallace  B.  Donham,  cd'  the  legarding  prefciential  trade  within 
j  about  $2.a00.000  had  been  expanded.  <'’f«luate  School  of  Business  .\dmin-  the  I-Jinpire. 


lDEMANDTHATB.a 
ABOLISH  TAX  ON 
PERSONAL  GOODS 


Vancouver  Board  of  Trade  Con- i 
demns  Present  Enactment  as  ^ 
Prohibitive  For  Development  j 
of  Industry  —  From  Capital  j 
Not  Income — Urge  English  to 
Give  Trade  Preference. 


Abitibi  Power  &  Paper 
jil,  Co.,  Limited 


MONTREAL 


NEWSPRINT 


1  (From  The  Vancouver  liiiri'uti  of  Tiic 
D^an Wallace  B. Donham  '  Financial  Times.) 

J  TV  J  \ancouver.  —  Oomamis  that  the! 

and  Kiordon  (...ompany  j  ,  provincial  personal  proiierty  tax  he  1 1 

abolished  and  that  Canada  be  gi\en  , 
-  a  ))refercntial  n.greeinent  hv  Great 

.\nnouneemcnt  of  a  plan  for  the  re-  Britain  were  the  outstamling  foattires  !  r 


Ground  Wood  Pulp 


Sulphite  Pulp 


l.tMTtl  FI.  n  Miinite,  I  p  .ItMt. 

j  "We  had  been  in  the  business  for 
2o  years  or  more  and  made  the  de- 
.signs  ourselves,  and  took  them’ to  a 
i  concern  tliat  had  ne-ver  built  a  paper 


istratiou  of  Harvard,  is  the  matt  rc- ,  Slrniigliiig  Herelopinenl. 

f„,.  lerred  to.  I  c  , 

Dean  Donham  giv^  t'P  i<  mo..,  at- " 

,  tractive  higli-hanking  career  in  'he  '■  'tow  dot  , 

,  ruited  Stales  to  become  t.  a.  her.  ,  o ",  Assocanou. 

He  is  a  former  vice-pre.sileut  ot  'he  "  f 

the  largest  hanks  in  Boston  an  !  is  a  i  ‘ ^ “  L'  'm.ui.snt.ahle  ,n  prnei.ee. 
fir.  '  and  that  it  had  Iumhi  rondrinnoi  >v 

fmanr.er  of  lon.g  expertenec.  He  economists  I 

was  a  receiver  for  the  ohl  I  ay  M  reet 


CANADIAN  PAPERBOARD  COMPANY 

M.VIlTtU 

Largest  Manufacturers  of  Paperboards 
in  Canada 

»I.4M  r.4CTCni>G  AM.  GHAIMOS  Of  IIIG  1  OM.OVVIM.  nO.\UU'*i 

nilFBO.Viil)  NhB.SlIO.VJHi  V \r  I.IMvU  BO \BI> 

sriLAWBO.iKD  OOODIT  I.I*  BO.iBl)  ( O.M.MNKK  BO.ULD 
WHlTt  TATEST  lOAILD  BOAKB  A>D  SPECIALTIES 

^  MILLS  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  So.  2  Seigneurs  Street,  Montreal 


tiuiehine  before.  We  ealeiilated  that  former  vice-pre.silent  i 

[the  speed  would  h<V  1.000  feet  a  miii-  *’'<1  '  olony  'J'rust  Company,  o 
u>.  which  was  :ido  feet  fa.strr  than  'ai’KOst  hanks  in  Boston,  an 
I  any  other  mucltine  that  had  heen  op-  fimmeier  of  lon.g  exiterienec. 

I  i  elated  before  "  u  receiver  for  the  old  Bay  : 

•  I'n.d, icing  i;.)  Tons  InsU-nd  of  I.MI.  receiver  fo,  th. 

••Machines  were  designed  to  pro^  '  ompany.  as  w 

/iMr.23  t  v,v  ..  1  .  #  u  bnni;  a  dirootor  in  a  nunilM 

niKif  I.)  tons  each  ot*  l.»0  tons  forthf'  2  .  i  • 

,  1 VI  ex  a  .v  K.  Twi  T  T  I  proininont  bnsiness  cntcrprtFi 

I  twoda  ]>,  and  1  am  very  ^jratifiOil  to  v..i.  i%T,.i.,.v2i  iit>  iv..  1  . 

he  able  to  tell  the  shareholders  that  ^  '-'  "'‘'"i  .'n'"  ^  ^  ■  ■  — 

during  the  past  month  they  prO'liiced  ‘  ^  Hi'e'l 

on  an  average  of  17.1  tons  per  dav.  a  o  .  '  r  ii  ■  ' 

.iitCe  more  than  ten  tons  each  above  T 

their  rated  rapaeitv.  We  hear  sto-  ‘V  '  fnfs 

rir.s  of  what  other  machines  ha v e  '’f '"'-ome 

done  during  a  single  dav.  Our  tna-  '  of  '  '’‘'ion 

,  ,  ‘  ,  JD  these  (lays  of  crneral  e\nli 

nvi  if  ",  arT  .  "h'  T"  "f  'h*'  ‘1''"=”'  "'"'f  challeng. 

tm-tuallv  Han  hut  the  re.al  test  ,s 

Coe/'"  Jfa-,  "o  "  Kinnlity.  But  Dean  Donham 

■'  in  /m  /r  ,  ;;  a  «n'>'"ion  f«>  great  ru  be 

In  addition  u,  he  new  nvachme  ^ 

he  efftceney  of  the  old  mill  has  ate  income,  drives  a  moderateh 
been  greatly  increased  both  ,n  qual- 

it.v  of  output  .and  produclion.  members  of  the  student  hod, 

l  or  the  coming  year  T  'bel.cvo  he  i,  ...msiderecl  a 

ouipiit  will  he  as  good  as  for  the  .  ,  , 


hallway  rceeivor  for  tlic  .North-  o.pended  that  the  tax  was  a  mis- I 
western  heather  .  ompany.  as  well  as  ,  j,  ■ 

hemg  a  director  in  a  nuiiih.  i  of  ,cvo  things,  a  .loulde  to  the  income, 
promlnen  'n's.ness  enterpnse..  confiscation  of  invested  cap-' 

.New  I'.nghind.  He  has  alway..  Iieeii  pui  * 

close  to  the  "Boston  interests'  in  |{o..,.,|  ii..  i., i,.  ....... 


Whalen  Pulp  &  Paper  Mills 

LIMITED 

Manufacturers  of 

Bleached,  Easy  Bleach- 
ing  and  Strong  Sulphite 

iOClATION  tr 

Lumber  -  Shingles  -  Boxes 

General  Office:  VANCOUVER,  B.  C.,  Canada 
PliUits  at  \\o()dfibrc,  B.G.  Swansea 
Bay,  B.(L  Port  .Mit'e,  B.('. 


a  interests  in  Based  On  liMestinent  Not  Im-oimu 
,  On  the  same  siib.je.t  r  f  Burke 

inliain  in  Har-  sajd  ]i,at  the  tax  was  ba.-ed  on  a 
Hint  when  lie  fin„'s  investment  ralliei  llian  in- 
■ome  a  teacher  ineonie.  It  was  an  nnloi  cina;(>  e  iii- 


naie  dav  oiir  ma-  I"'’  .  ■ ''''‘bn  w lien  a  business  living  lol:!  mmimm  rrmn  n  m  „ 

lied  out' -Ik  tons  .and  'hese  days  of  general  exaltation  establi.sl,  itself  in  a  eoniimiiiilv  as  a  !  "T*  | 

blit  the  re.al  -est  is  dollai  his  niov  e  challenged  at- I  eommiinily  ,-sset,  was  farecl  lo  j.av  ,  I  ^  1  I 

V  but  wha  t  m^^'""".""  ""  ''b«'hlbd  oil-  for  the  administialion  of  that  com'-  i  ‘  ,  ■  Iw  i  W  B 

h'bymontT  K'nnlilv.  But  Itean  Donham  says  |  mnnity  rut  of  it.s  capital.  I,  made'  ' 


■In  addition  ^o  tiic  new  machine  A"  "/•  ■ 'f  prohibitive  for  many  otiisidc  com- i 

itv  of  ot  tiiiil  and  nrorlnrlion  ^  •  '  ■''‘'C''’  to  golfing  with  His  resoliition  that  the  Hoard  of! 

■•■For  t/  coming /earT'/e'^  members  of  the  student  hodv,  and  Trade  j.Mn  with  other  organhatimis 

onlpiit  will  he  as  -nod  as  for  ,],p  is  considered  a  gen- ;  in  .seeking  the  a holishinent  of  110- 

Hast  vc'ir  and  that  Ve'  will  have  a  -'"'d  '  ongeniai  companion.  'tax  at  the  next  session  of  tlie  irgi-  I 

,•■,',•  ,  a  .  <  ■  Driginalor  of  the  •’rase  method  "  as  |  latnre  was  entlinsiasi iealh  etidorsr  l  ' 

Must  Be  1:,..^..  line".  ^ 

. . ^  ’  ■  iDonham  has  heen  a  potent  fa,  tor  in  n.  o.  Hell-Irving  dealt., c  win,  tue  ! 


J.  G.  G.  iii;nnY 
rrcildent 


U.VVIO  F.  IIOHKRTSO> 
General  .Manager 


CHAS.  1:.  v\iimi;\ 
r-errelary-Treasurer 


demand  for  out  eiit.ire  product  al  a 
fair  living  pile*,  and  that  Is  all  we 
can  ask.  " 

Keserve  For  HeplcIcH  Liiiiils. 

In  reply,  to  a  cjneslion  as  to  a  re¬ 
serve  for  depletion  of  limits,  Mr. 


appiien  to  nnsinrss  traming.  Dean  V|,ist  H,.  I  iupire  I’oliev.  ^ 

.Donham  has  heen  a  potent  fa,  tor  in  i|.  o,  Hell-IrvIng.  dealing  witli  the' 
the  giovving  popnlarit.v  of  the  Har-  (jurstion  of  piTferentinl  tra.le  .saiil 
vard  Kn.siness  Srhool  As  eompared  that  he  had  been  Hrili.'-h  born  ami ' 
with  1(H)  students  in  DHc.  Hi,  i,'  wen-  an  ardent  Imperialist  all  his  life  He 
over  .son  in  last  year's  ela  -  Hy  is  one  of  the  old  tiiners  In  Van  , 

ih-  c.onver.  He  declared  that  tlicte  must  I 


Ghahoon  stated  that  Ihe  rompany  the  -ease  method"  the  tarts  n  proh- 


Sclectcd  Grades  Suitable  for  Manufacturers 
CAR  DELIVERIES  A  SPECIALTY 


THE  CANADIAN  IMPORT  GO. 

318  Board  of  Trade  Building 


Belgo-Canadian  Paper  Company 


Manufacturers  of  Groundwood,  Sulphite  Pulp 
and  Newsprint  Paper 


was  setting  aside  S2  a  cord  for  all  inns  whieh  have  actually  eoiit routed  .  he  something  wrong  within  the  Km- 

thai  was  cut  and  he  ho|ied  that  they  corporation  managi  tnenis  an. I  hank-  pii  <•  w  hen  •lo.timi.iiim  peoiile  of  Hi  iiish 

would  ha,ve  the  eonrage  to  maintain  ers  are  put  before  the  stncb'iit.s  for  sto,  k  had  left  the  Kinpire  within  re- 

thi.s  i.oliey.  Work  of  reforestation  .study  ami  fleeisioii  as  to  the  lu  st  w  av  cent  vear.s  The  violher  c  'onntrv 

(  onliuned  to  incre.vsr  in  volume  each  of  meeting  the  |>rohlem.s.  slionlci  wake  up  ami  reall/,e  h  ivv  she 

year.  It  was  a  question,  howaver.  - - -  „ogIecteri  he,  ..eici,... 


year.  It  was  a  question,  nowaver. 
how  far  a  eorp-oration  was 
in  ra)T>ing  on  this  work,  ard  some 
time  the  managenunt  would  take  up 
the  question  with  the  sharehoblt'is. 

-In  the  meantime-  they  were  now  re¬ 
planting  flooded  lands  that  they  had 
to  acquire  in  developing  their  power 
plant. 

More  Fires  Tlinii  in  HI  Tears, 


Slaughtering 

Our  Pulpv  ood 

I'o  the  lidilor,  F.nancial  'I  mes: 


cent  year.s,  Tlie  .violher  count ly] 
should  wake  up  anil  reall/,e  haw  she 
haii  neglected  her  oppoil  unities 
riiere  must  he  an  Umpire  imiley. 
While  lie  agreed  that  nothing  slionid 
be  done  lo  embarrass  Hiiti.-li  trade, 
he  helieved  thal  the  interests  of 
Hinpirc  should  come  before  trade. 

"Dor  twenty  years,"  .Mr.  Hell- 
Irving  a.sserted.  '"('anaila  has  given 


MAIN  644-5-6 


PROFITS  DOMINION  TAR 
AND  CHEMICAL  CO. 

(From  Hie  Dondoii  Biirean  of  Tlie 
Fiiianeliil  Tiiiii-s.) 

Ixnidim  •  .\e<'oiints  of  Dominion 


the  .Mother  Coiintry  iireferenee  wlth-lTar  and  < 'liemlctrl  Coiiip.iiiv  luihlis'li- j 


I'niled  Stales  pu-j.  and  paper ,  out  being  give  n  a  trade  prefeicnee  e.i  in  i.ondon,  Ihi; 


find  her  own  trade  relations 


MILLS  .\T 


SHAWINIGAN  FALLS,  QUE. 


>  The  iiresidcrii  went  on  in  answer  iniercsi.s  arc  being  as.si.stc-.l  in  keep- 1  in  rcinrii.  The  lime  lias  come  for  follows: 

to  n  question  as  to  forest  fires  to  ing  up  their  iirofils  .and  s.iv  ing  their  j '  -Diada  lo  ask  for  a  clear  definition.  L  _’o..sno 

make  a  starllin..,  staienienl  of  v c  ry -o-  own  timber  siipidic  s  at  Die  c'o.si  ot  If-  she  going  to  have  a  jireferciice'J  av  .iilab' 

r  olls  destniet  on  of  iinlwonrl  limits  the  c  anadiaii  aolei  and  i.ixiiayer.  H'  not,  Canada  should  he  allnwccl  to  ward,  i 

Uiat  had  taken  (dace  during  the  (la-l  Canacia's  forest.-  are  ,  tiicr  hnrii-  ''ibci  her  own  trade  relations.  "  p,  i  cent 

summer.  Over  the  whole  section  of  ing,  iiedig  destrojed  hy  iii.-eci  (lests  ■■  — 

the  St.  Maurice  Valiev  there  had  or  slniightcei  c  d  b\  I’nilccl  Stales  i n - 
heen  more  fone.st  fires  this  year  than  terc.-ls  while  the  Gcivei  iimeiit  now  it, 

(hiring  llic'  past  S  or  let  years.  power  endeavors  to  qiret  the  peoiile 

"We  will  never  sloi>  having  this  with  a  Ko.val  Hiiliiwoc'l  Coninilssioii  , 
until  yon  men  realize  that  the  for- ■  m  go  out  and  diseover  facts  long:  -w -r  -m-  -w 


\ot  iirofi’,  after  writing  off 
fc.r  depre.-,  bin.  .L‘ 22,i'i_’ I :  | 
w  ith  X',1,K;i7  hrcuiglil  for. 


MONTREAL 


tax.  on  a  eapilal  of  .L  21ii.nnci :  ,C!n, 
linn  lo  reserve,  maliiiig  JlST.oo'i;  JliI. 
ci21  lo'i  vvaicl  Coi  resi,ondin,.g  (lerlod 
-Imilar  cliv  icleiid  plus  per  eeiit. 

bonus  on  a  eapilal  of  £  2nfl,c1f‘n. 

The  half-yeai  Iv  meeting  of  llm 
shareholders  was  held  in  lx)ndcin, 
Dii'g..  cm  .Septemher  in. 

nM  Mii  i{  i*n  II  ).si  1 1:  HI  .vnt  i  i. 

rile  I'rc  liber  I’.iv  masier  at  .s-cmiIIi 


I’olciiplne  is 


iillowccl  to  ward,  L'2S.521  Dii  it  tier  cliviiiind  I’bilin-  Hi,'  siiikin;; 


di  \  eloimieiil  work,  Itieliid 


eenl..  making 


dining  ihc'  past  S  or  Ici  years.  power  endeavors  to  qiret  the  p 

"We  will  never  sloi>  having  this  witft  a  Ko.val  Hiiliiwool  Coninii 
until  yon  men  realize  that  the  for- ■  m  go  out  and  diseover  facts 
ests  belong  to  yon  and  not  to  the-.ejnee  established. 

government,  and  until  vve  have  the  I  I'nited  Bfatqs  iiiterr  -f.s  In  order  to 


—  Intejtbone  to  see  that  laws  already  on  avoid  having  to  come 


the  statute  hooks  are  enforced." 

Special  I’reeanlioiis  by  l'oiii|>Hn.v. 


establish  mills,  c  inplov  Canadian  Iti- 
hor  and  inc  rease  Canada'.s  rovenne, 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS,  P.Q. 


Manufacturers  of  Fine  White  Cottons  | 
also  Spinners  of  Fine  Counts  of  Yarns  | 


P.  Lyall  &  Sons  Construction 
Company,  Limited 

General  Contractors 

:lding.s,  c.wals,  docks, 

POWER  DEVELOPMENT 


Mr.  Chahoon  told  of  one  instanre  have  met  in  N'fw  Vork  and  rai.sed  a 
where  the  pnlpvvood  limits  were  al-  huge  fund  fcci  pi otia  - anda  in  this 
leaciy  protected  hy  the  St.  Matiriee  .  country  to  inevc  ril  giv  iig  effeet  to 
Valley  T'roteetive  .Association  hut  in  ’  tlie  embargo  niitimri/c  I  by  the  (iov-j 
addition  the  laturenllde  Company  cle-  ernnienl  of  Camrla. 
elded  to  take  siteeial  precautions. ,  'I'he  (ireseni  (larty  i<,ponsible  fori 
They  made  a  .survey,  built  lookout  j  the  (iroteetion  cii  ('amiciiaii  interests  | 

towers  and  a  telephone  plant,  and ,  is  forcing  tlie  i.ixii  '  C  i  to  pay  the 

(in;  on  two  fast  running  motor  boats cost  ot  ),rctv  iciiii  •.  in  'lie  I’liliiwood  , 
as  patrols.  .  Comm  ssion,  an  offic  al  excuse  fori 

CareleSMiess  Fctsl  !ii.VMIO,00(i.  1  delayin,g  iirgetiilv  needed  ac-tion. 

The  fire  had  been  started  over  the!  The  I.ilceial  c ion c  ,  nment  are  to-^ 
.Ottawa  watersLied  by  some  ineni  on  a  '  day  eainiii-  the  cii’  cs  of  tinhorn' 
small  island  and  in  le.aiving  to  break  '  generalloiis  of  C.maciiun.s  whose! 
a  log  jam  they  had  left  the  fire  htirn-j  birthright  is  be  ;ng  -old  lo  makc| 
ing.  Whf  ii  their  attention  was  call- j  Tnitecl  t-'tates  c  itizc  ic  rieii. 
eel  to  it  they  liad  replied  iliat  they  The  lonndaticns  i.m'  lieing  laid  let- 1 
would  return  lator  after  their  work  day  for  Canaci  an  i,  v  .-jiaiiers  in  the 
was  done’.  M'ben  they  came  hack ,  fntni'c  he  ing  rli  ibc>  mercy  of' 

to  put  it  ont  tliey  found  that  it  had  I  i'nited  State  -  new -i>i'iiit  mantirac- j 

.spread  to  the  mainland  and  wais  tnrers  for  ilic'ir  da  .>  iiecols.  'I'liey 

sweeping  over  a  12-mile  front,  and  will  have  to  buy  fi,  ;ii  the  States  in  -a 

in  two  liotirs  the  lookout  towers  had  '  very  few  yeai 

been  burned  clown  and  the  men  on,  Dvery  available  .  n  is  being  hired  ^ 
guard  were  "secKcting  for  rover  in  the  to  cut  down  tbc'  i,  .ini'ii  uinouni  of 
fast  motor  boats."  The  loes  through  |  (iiilpwoocl  and  get  '  c)iii  of  the  eonn-j 

this  fire  is  set  down  as  from  $2,500,- ;  try  while  the-  1  .  i  vmiihI  conmiis- 1 

000  to  JT.OiiO.OOO.  The  c>ther  company  sion's  cielihc-i  ali<  ami  mddilaiions 
whose  men  started  the  fire  shotild  j  hold  open  ilic  a  ci.v  through  which, 
be  lioicl  liable,  but  public  sentiment  ("anada'.s  life  h C'xl  i-'  pouring  into 
proivaJiiy  was  not  strong  enough  to|the  I'nited  Sta'- •  .  are  iM’ing  soldi 

insist  on  this.  i  to-day  by  the-  vc:-.  p. c;  le  we  i>ut  in. 


WILLYS-KNIGHT 
and  OVERLAND 

Prices 

Substantially  Reduced 


Following  closely  the  important  announcement  of  lower 
prices  of  Willys-Knight  Open  Cars,  VVilly-Overlanci 
today  completes  its  price  adjustments,  and  announces 
substantial  reductions  on  Willys-Knieihl  Closed  Cars 
and  on  its  entire  Overland  line. 


v, .  are  iM'ing  sold  i 
|1. c;  le  w  e  put  in  , 


WILLYS-KNIGHT 


I.aiircnlicle  Company  had  (Kiwer  to  pioii'i  cui  iiierests.  In 


since  made  an  air  survey  of  .about  ,  war,  traricii  s 
half  the  'aiea  burned,  and  it  is  e.sti-lthey  arc'  c.or, 
matp'l  that  <a’  about  SO  per  cent,  ot '  wilderness. 


lioi.  In  politics.  I 
c  cinsignccL  to  the 


OTTAWA 


Head  Office:  MONTREAL 

Branch  Offices: 
THOROLU 


Profit  Pro.spects  and 
Sales  Perspective 


SccU'  . 

offSe^idcc^ 

#JI  %  COAL 

For  Manufacturing  arid  Bunkering 
a  Specialty 

George  Hall  Coal 

&  Shipping  Corporation 

211  McGill  Street,  Montreal.  Main  833* 


the  lo.ss  could  he  salvaged.  ’  I'KVNK  I  D  HAKN.HM.  ' 

I  Old  Hoard  Be-eleeled.  I  _ 

The  elertion  of  directors  t  esnltcd  ! _ I 

I  in  the  old  Iwiard  being  chosen  as  fol- 

'lows;  George  fhahoon.  .Ir.;  Sir  Viii-'  Profit  PrOSPCCtS  and 
ccni  Meredith.  TV  A.  Sabhaton,  Geo.'  *  , 

H.  .Montgonieiy.  K.c..  Charles  R.  SalCS  PerSpCCtlVe 
Hosmer,  Txiwin  Hanson.  Commander 
VICTORIA  -L  !<•  L.  Uo.ss.  .Sir  Thomas  Hklnner, 

Pir  Ivomer  Gonin.  K.C.M.G.  Sir  Vin-i  -Many  cnipoiatmii*  aic  now  turn-: 
[■cent  Meredith  was  elected  recently  Ing  from  the  (uniilems  of  v  leations 
— 'to  the.  Board  to  succeed  the  late  R.  <0  face  ilic'  w erk  if  profit  and  sales 
.vcp-cic  .creation. 

- - - I  _  I  Back  from  -<  ashore,  mountain. 

'  ij  ("I  T  IN  O.NK  GR.ABL  (and  lake-  refrc-«l.ccl.  rested  and  made 

!  SI  LI’MITK  I'l  LI’.!  vigorous — come  ihc  thousands  of  em- 

j  .'larket  conditions  have  become  a  ployee.s,  galesineti,  I'os.te.s  .mo  ovvn- 
I  Httle  unsettled  owing  to  a  cut  of  $10  ers--ready  for  vo'k 
*  ja  ton  in  its  highe.st  grade  of  bleach- 1  lytoking  forwat  mo  'he  active: 

I  eel  snlphite  hy  the  Brown  Corpora-  season  of  work,  do  '■'(•  .rouitions^ 
;tion  in  .New  Hampshire.  Some  New  ;  of  problems  delavc  ri  [lollcieH  left  un- | 
York  brokers  cut  prices  in  response. ;  framed  or  do  vve  tin',  tie  quickening^ 

I  No  change  is  reported  yet  in  other,  of  new  life  ha.s  pu'  hC'-oii  Into  deei- ; 
grades.  ■  sions'.’ 

(  _ _ _ _  I  We  may  safely  bl,r^•  of  our  Can- | 

Bunkering  i>ATIO\AL  STKEL  lab  has  iadian  enthnsiasm.  ci,.'..cxl  hy  a  na- , 
GOOD  BLSLXES.S  OX  HANO.  live  conservatism  a'  .-aaing  us  i 
I  Toronto.— "If  busineB.s  continues  at !  along  the  right  rojd:  O*® 

^  the  present  rate,  the  National  Steel  cover  of  our  satisfaciot:,  it  is  folly  to 

A  I  Car  Company  of  Hamilto#.  it  is  ex- '  delay,  hesitate  and  .  '  I'roms.  ere- ^ 

ipected,  will  show  earnings  In  the  ated  from  sales  aic  I 

Ineighborhood  of  about  $400.000.’" ,  suit  of  positiive  act:  . i.  if , 

says  an  official  of  the  company.  Thejone  market  seems  i 

company  is  enjoying  good  sales  of '  be  others.  AH  in  .■"•  f  we  "  | 

Main  833*  itheii  products  and  orders  are  com- 1  piof.it— it  s  liniei  to  aq.ciUse.— me  . 

ling  in  at  a  very  good  rate.  (Crest.  1 


now  only 


H695. 


Touring  and  Roadster  ....  $1695 

Country  Club .  2450 

7-Passenger  Touring .  1950 

Coupe-Sedan .  2195 

5-Passenger  Sedan .  2550 

7-Passenger  Sedan .  2950 


OVLRLAND 

now  only 

*695 


Touring  and  Roadster  ....  $  695 

Coupe  . 1045 

Sedan .  . •  1125 

Model  92  “Blue  Bird” _  960 

Red  Bird . 960 

Red  Bird  De  Luxe .  1110 


F.O.B.  Factory 


Taxes  Extra 


F.O.B.  Factory 


Taxes  Extra 


cif  our  Can- 
i.c  il  hy  a  na- , 
b-ading  us  i 
.  under  the  ' 


These  material  reductions,  ranging  up  to  $155,  reflect 
the  great  economies  resulting  from  the  record  produc¬ 
tion  during  the  present  year,  and  anticipate  the  enor¬ 
mous  Willys-Overland  program  for  the  coming  year. 
These  reductions  coupled  with  the  great  improvements 
recently  announced  by  this  Company,  mark  a  new 
epoch  in  motor  car  values. 

Willy  s-Overlana  Limited 

HEAD  OFFICE  A\D  fACTORlES  TORONTO.  CANADA 


) 

•  ■ 


A  Story  in  Figures 


Since  the  fonndinp  of  The  f<renf-tVe*>t  Fife 
Asisiirnnce  rompnny  in  1S5)l>,  poliejliolijers 
liHve  reeeiTed  A1  the  close  of 

I!l22,  business  in  force  aiiioiintcd  to  $31S’ 
Surely  such  n  record  slsriiifies  nn- 
e(|ua1led  henefifs  to  policyholders. 

A  booklet  “A  Few  Facts”  is  an  iutercstiag 
story  of  the  company.  Write  for  it. 


The  Great- West  Life 

Assurance  Company 

Dept!.  "G-33”  Head  Office  Winnipeg 


“Sound  as  the  Dominion 


1'hr  4  ommrrrlnl  Tilf^  linn  nf 

over  In  every  $J00  nf  lilnlilllllen. 

THIk  In  n  fnlr  iind  lof^lenl  l»nnl#i  on 
to  JiiclKe  fi  C'ompfiny'n  finnnetal 
ntnndInK.  nnd  In  thin  renpert  The  Com- 
mert'lnl  Ufe  lendn  nil  the  flomtnton 
t'hfirterrd  <  onipiinlen.  All  Dominion 
I  bartered  C  ompanien  are  eonMldereil 
anciiir^tionnhly  MOund. 


HEAD  OFFICE  —  EDMONTON. 


PROGRESS  MADE 
ST.  JOHN  MERGER 


An  important  development  in  the 
'  Canadian  ahipbuildinj?  industry  is 
annoiuired  at  St.  .fohn,  N'.B.,  where 
am.xleamation  is  under  way  between 
the  St.  .lolin  Dry  Dock  and  Ship¬ 
building:  Oo..  Limited,  and  the  Brit¬ 
ish  firm  of  Swan,  Hunter  and  Wig- 
ham  Richardson.  I.lmitcd.  Details 
of  the  merger  have  not  yet  been  an¬ 
nounced,  hut  fh"  two  concerns  have 
reached  a  complete  understanding, 
.according  to  .Mr.  Ros.«,  m.'i.nagcr  of 
the  St  .John  company. ' 

Swan.  Hunter  *  Wigham  Richard 
.son.  T.imitcd,  h.a.vp  Immen.'-e 
building  works  on  the  Tyne  and  are 
connected  with  Barclay.  Curie  &  Co.. 
Limited,  who  have  a  plaint  on  the 
Clyde  which  has  turned  out  some  of 
The  largest  aessela  afloat.  Altogether 
they  control  48  berths  for  building 
stcampships  and  they  also  have  a 
very  large  Interctd  in  .steel  and  iron 
;  works.  Including  the  Glasgow  Iron 
!  Sc.  .oticel  Co..  T.lmited,  who  own  blast 
I  furnaoe.s,  steel,  cement  and  chemical 
j  works  .and  collieries. 

During  the  war  the  combined  in- 
.  terests  of  Swan.  Hunter  &  Wigham 
I  Richardson.  I/imited.  built  nearly  100 
!  warships  and  230  other  veosels.  In 


Life  Insurance  and  Estates 


Value  of  Life  Insurance  to  the  Average  Man  of  Moderate 
Means — What  Becomes  of  Insurance  in  Event  of  Death 
— Methods  For  Assurance  of  Safe  Placement  of  Such 
Income — Part  of  the  Trust  Company — Some  Conclu- 


Part  III  and  conclusion  of  an 
address  delivered  hefoi'e  the  Mont¬ 
real  Convention  of  the  Life  Under¬ 
writers’  Association  of  Canada  by 
Col.  I.  P.  Rexford.  General  Mauager. 
Crown  Trust  Company. 


.\o  part  of  a  man  s  affair.s'  per- 
^  haps  .so  intimately  concerns  him  and 
:  his  heirs  as  the  nature  and  condl- 
P*  j  tlon  cf  the  eatate  he  loaves  at  death. 
What  part  does  life  insurance  play 
in  this  connei^tion 


dissipated  within  a  very  short  time. 

The  wise  investment  of  fund.s  is  a 
difficult  matter — comparatively  few 
men  are  ronsl.stently  successful  in 
liive.sting  their  own  money,  fewer 
.still  are  qualified  to  take  the  respon¬ 
sibility  cf  adtising  other.s  as  to  the 
investment  nf  funds. 

Two  Great  Blessings. 

Taking  out  life  Insurance  doesn't, 
make  a  man  die  any  sooner,  nor  does 
making  a  properly  thought-out  will 
hasten  death.  Ample  life,  in.surance 


AUSIRALIA-NEW  ZEALAND 


FROM  MONTREAL 

S.S.  “ERROLL”  -  -  SEPT.  20th 

S.S.  “AUSTRALIND”  -  OCT.  20th 

for  AUCKLAND,  WELLINGTON,  LYTTELTON,  DUNEDIN. 

For  freight  rates  and  all  other  particulars  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


The  average’  young  familv  man  and  a  jTroperly  planned  will  to  ciun- 
callod  preinaturolv  by  death,  if  he  trol  and  administer  the  funds  arc 
leaves  any  estate  at  all,  will  likely  I  two  of  'the  greatest  possible  hles- 
leavG  practically  nothing  In  addition  ]  sings  to  any  widow  and  her  fauuly 
ro  life  insurance  For  the  heir.s  of  that  can  la.*  of  a.ssfstance  at  the  time 
such  a  man  the  life  insurance  is  like  i  the  lirea^l  winner  has  been  removed 
a  fence  separating  them  from  need'*”'  .-aiiarnn 


and  pccslble  disaster 

Basis  Of  Provision. 

For  the  man  of  middle  age.  w*ho 
has  managed  to  accumulate  an 

estate  of  moderate  amount,  his  life  . . 

.  insurance  policies  f.onu  iiossihly  the  |  familiar. 

thni..  nf  WqUo, «r,  T.-n.o  i asBct  hc  Icaves.  For  ne.xt  to  (  Inherited  wealth  is 

their  works  at  A\  aIls<-nd-on-Tjne  bond?,  life  Insiiranreij,  j,:.,  handican  to  haiiiiinesis  and 

have  tieen  built  nine  or  teu  cniisers  I . -  -  ....  .......  -i . ;  nannicap  lo  nappinc.si.s,  ami 

tor  the  .Admiralty,  several  ships  for 
the  Cunard  I.ine.  Incliidinig  the  Mau- 


hy  death.  The  widow  aiwl  children 
under  such  clrnimstances  can.  at 
least  have  the  comfort  of  knowing 
that  they  are  provide<l  for,  and  also 
that  they  are  free  from  the  worry  and 
anxiety  of  having  to  handle  business 
matters,  with  which  they  are  not 


perhaps  ranks  as  the  higlie.st  class  |  "inoiiev  that  comes  without 

offset  a  man  may  lea\e  lo  lii.s  heirs  I  is  seldom  a  4>enefit  and  often 

'  v.o.toT.fo  or..!  v'OK.oi.  Sft..-  f  T}  pavahlp  immediately  at  its  full  |  -  The  trni.st  comriany  offirer 

'  wirrMV  Ift^r  I  knows  only  too  well  from  the  exper- 

1  iences  he  meets  almost  daily  In  his 

I  ))ortation  corupa/nies.  The  annual  able,  and  it  can  he  paid  only  to  tho.se 
j  cap.scity  of  the  Tyne  yards  is  150,000  |  whom  it  is  intended.  It  cannot 
[gross  registor  tons.  j  be  stolrn  nnd  it  cannot  (ii.-appear  as 

I  The  amalgamation  of  the  St.  .John  I  might  happen  in  the  ease  of  hearer 
.company  with  this  British  firm  |  bonds.  It  may  he  used  i)arily  to  p>ay 


The  Leading 
Life  Assurance  Company 
of  the  Dominion 


Assurances  in  force  - 
Assets  -  -  -  -  - 


-  $630,000,000 

-  $170,000,000 


SUN  LIF^A^ubsance 

_ . _ L  A  ...  A  -I  A 


.should  rnc.-in  a  great  deal  to  both  the 
city  and  port  of  St.  .lohn  through  the 
broad  shipping  connections  of  the 
latter. 


Insurance  Notes 


off  a  mortgage  on  his  house;  t.o  pay 
succr.s.s.ion  duties;  In  pay  a  lo;in  at 
the  bank;  or  to  meet  mi. see  II  an  eons 
liabilities.  It  provides  remly  <  a.sh  for 
many  needs  to  tide  over  until  the ' 
time  when  the  rest  of  the  assets  may  I 
l>e  Hquldatofl  advantageously  under  . 
favorable  conditions.  ! 

F'or  the  man  of  wealth.  life  insiir-  ! 
j  ance.  as  part  of  his  estate  In  the 
I  he  (  onlinental  Life,  of  M.  liming- |  band.s  of  his  executors,  plavs  a  part 
ton.  Delawaj-e,  are  sending  out  small!  of  maximum  Importance.  ‘  i 

I  phonograph  records  as  an  advcrtls- 


I  ing  novelty. 


Supplies  Beady  Money. 
During  the  early  stages  of 


the 


own  business  that  these  statements 
arc  found  true  in  the  case  of  inany 
estates, 

A  Becent  IFevelopniont. 

The  service  offered  by  trust  com¬ 
panies  under  w'hat  is  known  as  “Life 
Insurance  Trust”  plan  is  a  oompar- 
atlvely  recent  development  that,  i.s 
gaining  evcr-Increasing  favor  among 
thoughtful  and  prudent  men  who 
have  carefully  and  seriously  studied 
its  many  advantages. 

rn.sta.ncrs  are  not  infrequent  where 
a  man  has  painstakingly  accumulated 
an  estate  of  some  eonsiilerable  size, 
all  of  which  ha.s  been  rapidly  dissip¬ 
ated  as  .soon  as  distributed  among  his 
heir.s.  This  is  the  one  imperfect, 
feature  atmut  life  insurance.  When 


Intercontinental  Transports  Limited 


FROM  MONTREAL 


TO  H  WIBI  RO 
S.B.  I.InKiir  «  oiinty  ... 
S.S.  I’orMiinger  .... 
S.S.  Ilorril)! . 

TO  ROTTKHO.VVI 
S.S.  I.ISKKr  f  oiinty. . . 

S.S.  I’orAnngPr . 

S.S.  Hoerdn . 

TO  AXTWKIir* 

S.S.  HnstlnKA  roirnty 
S.S.  Knex  County  ... 


Sep.  30 
Oef.  iO 
Oet.  20 


Sep.  30 
Oft.  IO 
•let.  20 


Oet.  7 
tiet.  28 


Oet.  t» 


TO  I.OMIOV 
S.S.  •irey  f'oiinty  . 

(Slrooco  Fans) 

TO  IIAVHB 

S.S.  ItastinKM  County  .  . »  Oet.  7 
S.S.  Kkscx  t  oiint.v  ......  Oet.  28 

Sailings  from  Montreal.  Que.  to 
St.  John's,  Nfld. 

Calling  at  Cimriottetown.  P.E.I. 

“S.S.  Mnnon” . Sept.  20tll 

J’nnsengers  tiiid  Frclglit. 


for  Rates  andothar  information  apply 

CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Limited  MAIN  4710 


^  U  E  MeUle.in  of  Ow-en  Sound  has '  large  estate  eon-  large  sums  are  paid  in  cash  as  pro-: 

i  been  appointed  genera.)  agent  for  the ' ready  money  are  reeds  of  life  Insurance  po)lcie.s  to 
I  Uonfederatlon  Life  for  Ihe  countv  of  I  s'lccession  duties  j  tho.se  without  experience  or  training  , 

!  loans,  and  current  liabilities  as  well  |  in  the  proper  inv'ostment  of  funds,; 

I  ‘‘  _  ‘as  to  meet  living  expenses  of  his  |  much  of  such  money  is  dissipated' 

C.  0.  McGehee.  a  life  insurance !  ^he  inteiwal  which  ;  and  1^  cases,  the  benefits! 

agent  of  Atlanta,  recently  sailed  to  I  I ‘J'®  h'-lrs  are  not  as.great  i 

_ _  to  <ieatli  and  the  time  estate  is  in  ;  as  they  <*ould  1 


cloee  a  most  nnuFiial  case  for  .  ji  -  n  a-  <. 

600.000  on  the  life  of  King  Alexander  running  order.  .\.s  no  distribution  of 

of  Serbia,  the  Queen  of  Serbia  to  he ' ‘b®  ^,‘1  can  properly 

I  be  made  until  debts  are  paid  or  ade- 


the  heneficiary. 


he. 

l-esscms  From  IVar.  , 

The  tendency  of  tlie  times  is  to  do  i 
everything  that  is  jiossihle  towards  i 


CANADIAN,  PACiriC! 


TRAINS  r  hotels  '  TELEGRAPHS  '  STEAMSHIPS 


Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


A.  Homer  Vipond,  past  president 
of  the  I.’fe  ^'nde^^vTite^s’  As.socia- 


qnately  pro-  ided  for,  the  posses.sion  ;  guarding  again.'^t  future  contingen- 
of  Immediate  cash,  such  as  can  be  i  The  experiences  of  the  war 

.secured  frem  life  Insurance  w  ithout ;  and  the  period  Immediately  following 
suffering  lo  g.  which  Bometimes  re-  the  war  have  shown  how  even  the 


Scheduled  Vessel  Sailing 
Dates  from  Canadian  Ports 


.species  and  the  catch  constituted  a,  happen  to  many  estates  w-oul'l  ‘cnnipanv  as  trustee  The  assured  or 

sr,’  ""r  t  ""Tv:  “'t  a,; 

Immediately.  F  re-  [  j.grefinont  i.s  made  between  the  tni.st 
.  ■  ~  ,  .  ,  ,  ...  [quonlly  an  r.'tate  may  consist  aiiuo.st 

the  /mricli  treneral  .treident  ^|,  nnnning  husine.ss.  or  | 

l.iablJlty  Insiii ance  Onnipany,  Ghnit- 1  in  a  t)UsinesR, 

ed,  has  licen  authorized  to  transact, 


To  Ant\vf'rp.--nfl wtry.  <^^na(Han  Pa- 
rjfju  .StcnnishipH.  Sopt.  Hd:  .Mln- 

nrdosa*.  I'anadfan  Pat  ifit'  Stofinif*hlp.«, 
Ltd.,  •»»;  f’anuilinn  Ranf^rr.  I'an- 

adJan  GovFTnnirnt  Morohiipt  Murin#*. 
t'F'pt.  2H;  Iv^r  Intproontln^'ntal 

TranKportH.  I.4td.,  .'JO. 

To  AvopinoiJth — I’artJionU.  .\nchor- 
I^onaldfion  Tdnr,  Srpt.  22;  Tiirronimt*. 
•^Vhltc  Star-Dominion  Tdnr,  S^'pt.  2rt; 
Cabotlu,  Anchor-Donaldson  Idno.  Srp- 
trriibf'r  29. 

To  CoprnbaRf*n  and  Tbiltiu  Port.'*. — 
lleiriK'r  TVTorrh.  Oct.  8;  Oorm.  Oct.  12 — 
of  thr  ScaiidinHVinn-.\mfiricaii  l-^inc; 
JJIolvnian.  Sprai^uo  Lint'.  Out.  J5. 

To  (tlaspow — Mf'tuRjnna*.  Octnadinn 
Stoiimship.',  httl..  Sopt.  27; 
A tltrn In  *.  .\ nuhoi  - 1)011  n Id jion  1  iit'. 

28. 

To  fTiimhur^i  Ton*  IT<*ad.  Mond 
liino,  SF*pt  2.1;  Siimsin.  Rof^f'i.s 
Wobb.  Sopi.  2S;  Intt*r- 

ctnitinrntal  Tra n.-^pnrtp.  Idd..  Srpt.  2i). 

To  Hmvid. —  I.isj^ar  (.'ountv,  Sr-pi.  .*{0; 
)fa.«tings  o.-t.  9 — t.f  iht*  liilor- 

coniin^'ntal  'Pi  ansportp.  htd. 

To  Tfiill.  —  i*"niino.  Kinnoi^i^  Idnr. 
Sopt.  29. 

To  laivurp'Htl — ('anada*.  Wbito  Star- 
Dominion  l^nir.  Sf.pt.  22; 

Canad  iaii  I  'au  i  f  i«-  st  ram.'<bii»a.  I  jt  <J.. 
SF^pt  2^:  Jlr^vjna-.  \\  t^itr  Star-I^tniiln- 
Inii  hiiK.  S.  pt  29:  l)orio».  Whito  Slar- 
lioininiMii  Lino.  Oi  j.  12. 

To  Wiontia.  ("nnard  Jiiiir, 

Sopt.  22;  J;a\vtr>'.  (''anadian  F'auifif 
Strainsbips.  Ltd..  Srpt.  25;  t'anadian 
Ratifft  r.  f 'anadian  liovornnioiii  Mrr- 
fbaiit  Mariiiu.  S«'i»f.  2i»;  iVnuinn.  ^'nl■- 
Lino.  Sopt.  29;  Atiannia.  t'linard 
1*1110,  Sopt.  29. 

To  Mjtin’liostor.— .MiiiK'bo.sicr  Horn*. 
S' pf.  27.  .Ma iH’liotsl or  Linf*,'^.  r*td. 

To  Xowca.st  lo  and  I.oitb. — (\*iirndlm, 
Sopi.  2X,  Thomson  l*ino. 

To  iM.vitiout  ii.  ('horboin  p:  and  Lon¬ 
don. — Ansonia*.  Sopt.  2!*;  .Ntnfania*. 
fU't.  f.;  .\ntonin*.  Oci,  2(i— all  of  the 
A nolior- 1  Iona Idson  Lino, 

T<»  llottordain  — Torr  lloa<l.  Ilt‘a<l 
l*inf.  Sopt.  2.:;  Sinasta.  lvof;t'r.s  I 
■\\'obh.  ^Sopt.  28;  Ma.stincs  I’ountv.  In-  1 
torcontinontnl  'Vransporis,  Ltd..  Oot.  9  1 

To  Sont tiampt ttn  --- Minnotlosa *.  fan-  ! 
adlan  I’artfio  Stoaniship%  Ltd..  St‘p|.  j 


dian  fio\oMiniont  Morchaiit  Marino, 
Oot.  26. 

T  *  .Molbourno.  S.vdnoy,  .VnoKland, 
AdolanJo  and  Rriabano.  —  t'anadian 
('hallonKor.  SopL  28;  Canadian  I^IiUor, 
Out.  26— both  t*f  th^  Canadian  t^v- 
ernmont  Morrbant  Marine. 

To  Hamilton  tBcrmtida).  AVassati 
(Rnhamas).  Kingruton  (Jamaica),  and 
IV’Iizo  <  Hrit.isb  Honduras). — Canadian 
Ki.siior.  t^nnadtan  Hovornnient  .Mer¬ 
chant  Marino,  Sopt  28. 

To  Honnuda.  liarbadoM.  Trinidad 
and  Doniorara  --Rortion  Cnnadjan  )'a- 
clfio  Stonni.‘<lilps.  Ltd.,  dot.  2. 

To  Sontli  .Nfrlra. — (‘ainniot.  Kidor 
Dompptor  iV  Co..  Oct.  If*:  Calvary.  Ki- 
dor  iieinpstor  t.*o..  Oot.  IP 

To  South  Aniorioa. — Halositis.  Hous¬ 
ton  r*lnos  dot.  29. 

To  t*ovant.  LllacU  Sor.  India  and 
Java  l”(*rts  — A  slonnior.  /oainnd 

SliippiiiR  dt>..  during  Soptoiubor. 

I  roiii  I)  iiolin*. 

To  « ’li^rboui'K.  Soutbampt'in  and 
Hainbiny;  -  I’improsa  of  Hntain*.  Sopt 
22:  IbnproM.st  nf  SooHand*.  Sopt.  29. 
('anatlian  I’aolfio  StoHin^hip.**.  l*td. 

l-'roni  lliillfnx. 

To  Ronniula.  St.  Kittf*.  .Antigua. 
^SloutsoriHt.  doininioa.  St.  i*ucia.  I»ar- 
iHuloh^.  Si  \  uioont.  Hronada.  Trinidad 
and  ltriti.--h  duiana.  —  lloyal  Mall 
St'nm  Lnulvoi  t’ouipany,  every  fort- 
nigh  t 

To  Sanli.'igo.  Cuba,  Kingston  and 
Montego  l^;t\  —  dttar.  rioKfojd  S: 

)lla«  U.  Lid  .  i  n  i.  2. 

turtli  ’'•.viinry* 
nidliifui.  --  K.^  lo.  Xow- 
lont  Railway  Coni- 
Tbiirs- 


oninany.  as  trnstfo.  and  the  AASsnrrd. 

1  as  owner,  providing  lor  a  gradual 

■  pd.  has  fOiTiiorized  to  transam  „  Interest  in  a  nartnersbln  or  '  proceeds  of  the 

ill  •■iiiTifl-t  the  hus1ne«is  nf  accident '  inteie.  t  in  a  partnerslilp.  fn  pnhrie.-.  or  for  the  sate  f  nve..stinent  nf 

,  in  •  an.ui,i  t.tie  mi.Aines'S  or  accm<  lu  ,  tmn  Is  for  which  there  is  ;  ,i,p  nroeec-ds  of  the  noll.-les  or  for 

1  inEiiranco.  nutmnohlle  insuninco,  |  ^  ready  market,  or  the  estate  may  |  (he  safe  investment  of  the  proceeds 

burglary  insur.rnce.  plate  glas,s  m- |  valuable  leail  estate  w-liich  can-  lj,u,|  (H.strllnillen  of  revenue  onlv  oxer  ' 

,  eurance  and  stetim  boiler  Insunince.  j,p(  he  .sold  immediately.  I’nder  such  |a  term  of  vears  all  aeeonlin'*  to  i  ^1 

hrmn  appointed  ch  ef  aem,*  w  T.i.n- j  ,ns„rance.  payalde  in  eaili,  proves  ,  j.ssured  knows  will  suR  the  needs  of 
ftda.  of  immen.se  value. 


James  Richardson  &  Sons,  Limited 

F-STABI.ISHEU  I S57 

Grain  Elevator  Owners  and  Operators 
Grain  Shippers  and  Grain  Exporters 

Canadian  and  American  Grain 

Uwn  and  operate  130  Elevators  in  Western  Canada.  Transfer 
Elevator  at  Winnipeg  for  all  rail  business.  Terminal  Elevator 
at  Port  Arthur.  Iran.sfer  Elevator  in  Eastern  Canada  at 


Seftlemeuf  Simplified. 

When  an  estate  first  comes  before 


The  money  intx'sle^l  ti.\  Us  radian 

Life  Insurance  (’ompanios  in  inert-  j,  trust  officer  w-'hos'e ' comnanv'  is  i  ^  "y.  ''‘®  ’HBuranc 

iraio-p«  Ik  vpsrtv  inrrpnsinir  in  volume  " oiricer  w nose  company  IS  trust  IS  within  the  reach  of  any  mai 
gaues  IS  yearly  increasing  in  xonmu  acting  as  an  executor  and  he  sees  a  |  „.h,>  ran  affm-ri  to  ram-  .mr  ,iir....an, 
and  relatipre  importance.  In  liHttap-  ijheral  amount  ef  life  insurance  Is 
liroxiuiatcly  $31,500, noo  were  invest-  j^rt  of  the  as-sets  he  knows  that  the 
ert  in  mortgages  which  investment  .satisfactory  administration  and  set- 
constituted  21. 2S  per  cent,  of  the  tiement  of  that  esiale  xvlll  he  gneatlv 
totil  assets  of  the  companies.  In  facilitated  by  the  proceeds  of  tlie  life 
1022  approximately  .$133..5no,000  were  pniides. 

■ . Now  lliat  xve  liave  paid  some 

attention  to  the  wisdom  of  ean-ying 
life  insurance  and  to  its  merits,  I 


invfjsted  in  mortgages  or  2.5.12  per 
cent,  of  total  assets. 


his  particular  family. 

Ill  Reach  Of  VII. 

The  tienefits  of  the  life  insurance 
man 

who  can  afford  to  can-y  one  thousand 
dollars  of  life  Insurance  and  its  ad¬ 
vantages  are  .iii.st  a.s  impoiiant  to, 
tlie  man  w  ho  carries  a  million  do'llars 
life  insurance.  In  addition  to  leav¬ 
ing  the  proceeds  of  his  life  insurance 
in  a  way  that  guarantees  sound  ad- 
mi  ni.st  ration.  he  a, Iso  leaves  the  fin¬ 
ancial  affairs  of-  his  dependents  in 


T..  .\r 

fo\indl.Tnd 

Fnis.‘<ion.  tri-wnUly  (Tu 
day  atul  Saturday). 

I  'rotii  >  vor. 

T**  .\v«)iiuu*uth  t'auadian  Winner, 
Hrl.  29;  Caurulian  f Mo.ma  uti*!’.  Nov.  20; 
t’Huafiiau  l>.r  29 — all  of  tbf' 

<'ana<liau  <  I«'\  nuu'iit  Mfu  ebaut  Mar¬ 
ine, 


Tfi  M  .Iphn'.K  (Xn.l  )  \  i„  Ch.Ti  lntle- 
ti.vMi.— Canadian  .‘S.i  p|ipv.  (•.Ttiadian 
•■Jovprnnient  .MfVeiia  n  |  .Marine.  .'Sent.  ■■•> 
and  i. 

To  Auckland.  Wellingli.n,  l.yttrUnn 
and  PiMicd in.  —  .y u.Kt ra liml,  <)ci  2il 
To  Wellington,  .'4Mlnc.\  .  Vclhoijrnr 
and  ,\dflai(ip. — C.qnnilian  Miller,  Cana- 


George  Lyman 

INSURANCK  BROKER 
Lewis  Bldg.,  17  St.  John  Sr. 
FIRE,  LIFE,  MARINE,  ACCI- 
DENT,  AUTOMOBILE,  ETC. 


The  Canada  National 
Fire  Insurance 

Company 

Heacl  Office :  WINNIPEG,  Canada 
Total  Assets:  $2,928,337.62 

Permanent  Agencies 

Limited 

9  St.  John  Street,  Montreal 

G  meral  AgentM,  Muturvoi 


'Pt*  LivurjuDd.  LoihImu.  Roltordam 
and  Ant  worp.  —  L«*«  li  Katuino*.  end  of 
St'ptDuibrr;  I  M  ct  In  «ly  K  *.  luiddlo  of  Oc- 
tt*!*or:  Thh  h  oarly  Novombor: 

I  >in1rld.\  K*.  Iju**  Xttyriubrr;  (..'ardiRan* 
Filin'*.  Miiddlf  Jtrrotnbof — all  of  the 
R^^^al  Mail  ■Stt'nin  HacUrt  (''oinpanv. 

’r«*  LivniHD*!,  London,  (tlasgtiw  and 
SoiiHunnptou  -  <  M  v‘.'<to.'^.  Rlur  V’unnrl 
I *in*'.  Ill id-Sopt onilu'i  ;  Irt  hrroy  t  late 
Oclohrr;  NobrasUat,  Intr  N*o\ ('nib'^v; 
Xarmtay  lato  1  »o<'oinbrr  - -all  of  ibo 
Uo>al  .M.iil  Strain  I’at'Kot  I’onipany. 

I  To  Loiultui.  l*iyorpot*|  and  t'ardiff 
|(yi«  |•anH»u;^  Uoutu). — I’andidata.  Hai- 
I  rison  Lina.  Out.  8. 

,  I  'I'o  .^tnn«  lu‘st«‘i .  —  v  'harlton  Hall. 
{Ihthiuian  Lino,  Ot*t.  17,  llovyicL  Halt. 

1  L*-!  Iiinia  n  I  *i  nr.  .Vo\  I . 
j  Tv)  Honolulu.  Suva.  .Vui’Ulanil  and 
I  Syrlnoy.--  N'iagnra.  Lanarlian- Aui^ra!- 
asian  F^oyal  Mail  Lino.  Out.  6. 

To  Melbourne  and  .\drlai<!o.  -itana- 
dlnn  Trnvollrr*.  Hanadian 
I  nj’^nt  Morrhant  Marinr.  15.  J 

j  1*0  Aui'kland,  Molbomno  and  Sydnr^ 
—  NN'aioiapu.  ('anadiaii-Auf^traiapian 
iRovel  Mall  Lino.  S»‘pt  29 
i  1*0  M  Alliugton.  Mclbouriif*  \d<»lald^ 
,and  Sydney. — M’Hiruna.  » 'anadian- Anj^- 
jtrala^ian  I^oyal  Mall  I.ino.  Ort.  29 
j  To  )'oKohaniH  and  T\obf».  —  Hakata 
I  Maru,  Nippi*n  Yuiu'n  Kaisha  LIup.  ()cl 
I  9;  Toklwfl  M.arvi,  Nippon  Vuson  Kaii^ha 
;  Lino.  { )r  I  26. 

I  1*0  5'o.^obaiua.  Kobo.  Sbanghn.l  and 
;  )lot»g  Kong. —  Kniprf*.«8  f*f  (''anadn.  C«-j 
'  nadiaii  Rarlfir  Sloam.«!iip.«,  Ltd.,  ()»  t.  I 
I  18;^  ■  ' 

To  Vv»l<oliaiua.  Kohp.  Na^asnUi,  1 
I  Sbanglun  and  Hong  Kong.-~lTa\vaii 
Marti,  Osaka  Sho;«on  Kaisha  Lino.  Oct., 
,1;  Kinprr.ss  of  Asia.  Canadian  I’acifio  j 
!  Stoamsbip.**,  J*td..  Ool.  I 

To  \okobuuia.  TCobo,  Tbjng  ICung! 

and  Manilla — .XchilleH,  OvX.  11;  rhiToc- I 
loloa.  Out.  27 — btitb  Rluo  Funnel  l*ine.  I 
To  VoKtthaina.  Kobo.  Moji,  Shanghai 
and  Dairon. — Afrii'a  Maru,  Osaka  Sho- 
son  Kaislia  Lino.  i>opt.  19;  Arabia! 
Maru,  Osaka  Shoson  Kalsha  Lino,  Oct.  j 

!  •-*m>iii  >  iotoriii.  | 

I  To  ETonolulu.  Suva.  .vucKianU  anvl  j 
iSydnoy. — Niagara.  Fanadian- Austral-  i 
a.sian  Tioyal  .Mail  Lino.  Oot.  b.  I 

To  Yokohama.  Kobo.  Ht*ng  Kong  I 
and  Manila.  —  T’rni«>silHU.'<.  Sopt  27;' 

I  Achllloa,  Oot.  25;  I  hiloctoio.«,  No\  .  15  j 
j  -t.f  tho  Rluo  !''unno!  Lino.  I 

To  V'oknhama.  Kobo.  Sbangbai  and  I 
Hong  K'*>ng. — Kmpit  s.s  of  Canada,  c'a- 


miiinis  of  lifo  insurance, 
of  somo  moans,  by  that  plan,  pro- 
vldos  for  Tho  pormantmt  maintenance 
cf  his  in.^uraiico.  without  any  worry 
about  th(*  rh'tail  of  pa>ing  premiums, 
ami  under  the  asrrormont.  tho  pro- 
I  roods  of  tho  policios  when  paid  as  a 
<loath  claim.  louctUor  with  the  sociir- 
■ifio.s  ibemsoUos.  arc  all  adniinistorod 
and  uradually  <li'stributod  or  cmploy.- 


X  •x  i  inauranro  ami  to  its  montF,  i;  tho  tiro  of  a  sound  and  trnstwonhv 
Another  larffe  groiiip  life  conti'a?t  ani  gfilug  to  ask  you  to  listen  to  ^ 

has  been  takon  out  in  tlic  Ignited  fo\v  remarks  dealing  with  tho  use  to  I  a  ctiii  rf>r*^*nr  ! 

•  Slates.  Mnnriel  Brothers,  proprie-  which  the  proceeds  of  life  insurance  (,,p  insuranc  e  i>lan  icrovides  for 

t'hic.cgo,  have  arian.ged  for  a  $-.000.-  claim.  oomnanv  as  tiustor  of  a  block  of 

000  polirv  to  om  er  all  Iheir  cm- ;  \\  e  have  discussed  the  benefits  .Kecnrltics,  tlie  re  venue  from  which  Is  ' ' 

ploypcs,  the  mmimum  indn-idualpro.  dcnvod  by  living'  per. sons  who  carry  ,„„anl.s  pacing  the  pro¬ 
tection  beiH,'  $.100.  which  ’0‘'ro..se,s,  itr  .nsurance.  the  learning  U,  save.!  insuraiiee.  The  man' 

<qs  the  policy  grows  older,  until  the  c’onfidence  enjoyed  from  the| 

I  000  is  reached.  .\fter  age  60  a  i)er-  knowledge  that,  come  what  may,  his  I 
son  incapacitated  for  work  will  re- .dependents  will  be  provided  for.  the  I 
ceive  in  iustalTuents  the  cash  value '  advantages  In  many  business  way.s ' 

'  of  hla  share  in  the  policy.  to  tlie  well  insured  man.  tho  direct 

I  return  to  him  in  advanelTig  years,  if 

I  In  .Tuly  over  $465.000,<H)ti  worth  of  he  whishes  to  take  the  cash  suriyn- 
new  business  was  do^ne  in  the  IL  S.  dor  value  of  his  policies, 
by  4S  principal  life  insurance  com-!  Hut  the  time,  perhaps,  when  life 

ipanies,  a  gain  of  18  per  cent,  over  insurance  fills  the  greatest  need  Is  accordance  with  the  plan 

last  year.  Decrease  of  10  per  cent,  when  ivaul  in  tlie  case  of  the  head  nf  . .  ,u.  _ j 

from  .rune,  according  to  Life  Insur-  ‘ »  family  calleii  by  death  at  an  early 
lance  Sales’  Research  Bureau,  was  age.  leaving  a  widow'  and  several 
seasonal.  Sales  for  seven  months  jomig  (hildren. 
lof  1023  total  $3,402,505,000.  a  gain  or  I’ayiiKMit  Of  Proc»’*8ls. 

!  10  per  cent,  ov'cr  last  eyar.  .lulyi  The  proceeds  of  the  life  insurance 
I  gains  wTro  piincipally  in  West  and  rariied  are  freqiient'y  paid  to  the 

'  South.  Only  one  state.  .New  Hamp- '  widow  in  casli.  She  perhaps  has  had  t  - - — 

'shire,  fell  below  00  per  cent,  of  the 'no  tuiKine.svs  experience  and  knows  nuring  .\ugus1,  construction  con- 

rccord  last  year,  when  more  Insur- 1  little  tir  nothing  of  investments,  ‘'"  ‘*1  ded  in  Quel, cc,  according 

ance  \va.s  sold  than  in  any  other ;  Fart ieularly  at  the  time  of  her  heavy  to  Mat  Lean  Building  Reports,  I.imit- 
j  year  except  1020  Indications  .vre  |  .s<in'Ott-,  she  is  not  qualifiwl  to  wisely  ed.  ainoimted  to  $6. 05S., 500.  compared 
that  1023  will  hrea.k  all  records.  jdeal  with  the  inipoitant  question  nf  .  w  ith  $0,704,200  in  .iu|y  and  $5,022,- 
Owitig  to  the  increase  in  its  Bril- 1  making  a  safe  and  profil.a.hle  invest- : o  >’par  ago.  The  ..Viignsf  figures 
isli  business,  the  offices  occupied  by 
the  ronfoderatlou  life  in  London. 

;  Fnglajid,  since  1006  are  proving  loo 
small  nnd  .arrangements  are  being 

made  for  the  comipany  to  secure  I  shmi Id  not  have  thru.st  upon  her  the  | -Mia i  t ments .  1 

more  commodious  quarters. 


kingston. 

« 

PBlVATi;  WIRE  CONNECTIONS 

From  A  oast  tn  Coast  in  Canada 

Tot  Jiiragound  New  York  in  L.S..V. 

>  * 

m^J 

i  1  i  1 ! !  1 ; 

• 

* 

'i'y-  ■.  ■  i 

;v'  r  *  ■■  .  . 

3^  Million  Bushel  Elevator  recently  erected  for  James  Riehard.son 
&  Sons.  Limited,  at  Port  Arthur  which  represents  the  last 
word  ill  Elevator  Construction  and  Effirienov. 

Evmilivc  Om<cs:  \4INMPE(;.  >I  \N. 

Export  Otlicws:  MONi  llEVL,  tjl  E. 

BRANCHF.?:  C-algary,  P*»rt  \rlliur,  >HtKkiitoc>n,  ^  inniprs,  Moiitrrnl.  lortinto 
Head  Oflu#*:  M>(;M«)>,  DM  . 


outlini'd  by  the  assured  himself. 

RECORD  OF  AUl^f 
BUILDING  IN  QUEBEC 


nieiit  of  her  funds.  ^  arcorditig  to  types  and  classiflentlons  '  | 

It  seeiu.s  to  me  that  it  is  toiv  plain  are  as  follows  :  — 
to  lie  argued  that  a  widow  tinproteet-  j  No  of 

cd.  untrained  and  Inexperienc  d  i  Types  Projects 


Residences . 42 1 

Schools .  fi 


I  res|nnsibil1tv  of  handling  and  in-i'  hurehes .  6 

_  !  vesting  considerable  sums  of  mon<'> .  |  F'actories . t3 

IIFI.PS  JAP  TNSUHANl'E  COM*  |  If  von  want  to  know'  what  kind  of  Garages.  Piihllc  ....  2 

'  ^  '  PAXIES.  '  invest ments  are  offered  to  a  widow  Hospitals .  1 

Tnkio  .lawam.— The  ^.nk  of  .lapan  ’  I*”^  advertisement  in  the  paper  Hotels  and  clubs.  .  2 

hnc  ncrM^d  to  lend  $25,000,000  to  the  that  you  are  a  widow  and  have  ten  Office  buildings  .... 
?a^rinLrTnce  Companies  for  fJi-.sand  dollars  to  invest.  The  re- iPuhlic  buildings  .... 
pajunents  on  policies  for  thousands ,  Bulls  would  he  interesting, 
killed  during  the  recent  earthquakes  rnf|iialified  Advice, 

aud  fire"in  Tapan.  :  Her  husbands  death  is.  at  least  to  iStores . 

\  total  of  30,000,000  yen  J.a1'0ut  |  some  extent,  a  matter  «if  public  ••rehouses  .. 

StSOOO.OOO)  is  necessary  to  meet  in-  kmiw  ledge.  There  will  be  nuanv 

surance  payments,  and  the  addition- 1  ready  to  assl.st  her  In  making  her  buildings 

at  ”0  000  000  ven  will  he  used  to  as- '  choice  of  inve.stments.  There  will  undges  ..  .  4 

s ist  the  living  policy  holders.  |  I'o  the  “friend  of  the  family."  honest-  ,Dams  and  wharves  . .  i 

li  _ _ 1.  -  _ hv  trying  to  help,  hut  totally  unqual-  .Sewers  and  water- 

n.Tdinn  P.velfic  Steamships,  l.td.,  Oolo- tiffed  to  give  sound  advice  ou  Invest- 

Up  -  - 


Value  I 

1  rto.ooo 
1 15,700 
745.500 
1 0.OOil 
75.000  I 
20.000 
to, 000  1 

281.800  I 

2,365,100 
21)3.000  I 
77.000  , 


W.  H.  Browne,  President.  Louis  Wolfe,  Man.  Director 
!  I  Members  Montreal  Board  of  Trade 

Cablet*,  “Envforb”  J'elepliones,  lliiin  P.L’!*;  'lain  7>.‘!!>’2 

MONTREAL  AND  ST.  LAWRENCE  PORTS 
STEVEDORE  COMPANY  UMITED 

233  BOARD  OF  TRADE,  MONTREAL 
Branches:  Quebec,  Que.;  St.  John,  N.B. 

General  Stevedores 

Steamers  fitte»l  for  grain  and  caltle.  Loaded  over  r,o,ono,ooo 
bushels  grain  during  .Honfri'al  season  1V22.  Be  can  help  joii 
secure  economy  in  ••peraliiig  costs  lu'canse  of  our  tliorougli  ex¬ 
perience  with  large  operations,  and  thus  ensure  seevice,  despatch, 
and  satisfactiou  to  all  concerned. 

COKKESPONDENCE  SOLK ITED 
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I  ment  matters. 


To  Vokohaina.  Kobo.  Nagasaki.:  , 

.Shanghai  and  Hong  Kong  — ShidzuoUa  I  unee  may  come  from  tUat  dll  too 
Mai  n,  Nippon  Vusen  Kaisha  Fine.  v>e- 1  numerous  class  of  stock  salesmen 
toii^er  lit  nponjotors  who  have  developed 

To  Vokoliania,  Kobe,  Nagasaki.  I  '  ,  . 

.'^h.angliai.  .Vtanila  and  Hong  Kong 


Other  offers  of  assist-  |  Roads  and  streets  . . 

jGeneral  engineering. 


to  the  highest  pitch  their  ability  to 
lyo  Mai  n.  Nippon  Yiisen  Kaistia  i.inr.  |  sell  frauduleut  and  worthless  secur- 


8<*pt 

To  VokolianiH.  K<)b4'.  Shanjrhal. 
Iton^r  Konp:  jind  NTnnilln. — T'uf'sJidont 
Jpfff'vsi'u.  Sept  23:  l*re.*»ident  Hrnnt, 
Oct.  5;  ITosUlent  Madison.  Oot.  17 — 
AvlnniHl  Hiiental  l.ino. 

*  •-Rofiijr^'i'ated  .*«p,are,  ^ 

t—  K*'fi  iftoi  alr.'i  througluMU 


itios  ;uul  lind  no-  TiiU'p  left  tx) 

develop  their  honesty  or  their  sym- 
i>aihv.  When  life  insuranee  is  paid 


NET  EARNINGS  $265,000; 
6  MONTHS  OF  KEELEV! 

Keeley  Silver  Mines,  in  a.  statc- 
I  ment  for  the  six  month.s  ending 
88.600 1  ^jarch  31.  1023.  accompanying  divi- 
— ——  I  liond  cheques.  rejKirt  surplus  <m 
,  hand  at  $711,202.  mode  up  of  cash. 
100.300  j  Gci.'ernmenl  l>onds,  interest  and  ap- 
l.SOO  I  preclatlon.  amounts  due  from  smelt- 
j  ers,  and  ore  on  hand  and  in  transit. 
UY.OOOi  earnings  for  the  period  total- 

l,u0i,400  I  [g(j  approxinvately  $265,000.  while 
during  August  mine  production 


1’rl. 

Tel-  4  ode  H.  4  .  Lltli  Kditlon. 

W.  Laniarre  &  Co.,  Limited 

Unit'd  Huy  nn«)  Mtjmn 
fTii*h**d  4  attic  Peed 

>loijllie  and  Hrnn. 


6.30  .4t*at»r  Ave.  -  MONTKFAI..  Tanad* 


Grand  total.. 


.  .531 


972.000 

$6,958,500 


I  MOX  INSI  R  VM  E 

f>0<  lETY  AM)  JAPAN. 

Mr.  Joseph  Kowat.  General  .Agent 
for  the  fnion  Insurance  Society  of 
lump  sum  to  dependent  w  idows  |  Canton.  Limited,  states: 

I  or  )  niing  sons  and  daughters,  w  ho  !  Advices  h2ve  been  received  from 
I  haxo  11,0  exiierience  or  training  in  the  |  the  Home  Office  that  their  hraneh 
I  liandling  cf  money,  it  is  frequently  offices  at  Tokio  and  Yokohama  were 


amounted  to  over  130.000  ounces  of 
silver.  * 

Siived  and  that  no  loss  of  life  occur¬ 
red  among  their  staff. 

As  they  did  not  transact  any  fire 
Insurance  busuioss  in  Japan  they 
w-ould  haive  no  losses  from  this 
source.  Moreover,  they  have  no  rea¬ 
son  to  anticipate  any  heavy  marine 
losses. 


‘‘ymi  p/lin^  Cdrri/ 


EXmEB 

TRAVELLERS’ 

CHEQUES 


I 


THE  FINANCIAL  .TIMES.  MONTREAL.  SEPTEMBtTR  22,  1923 


DIVIDEND  NOTICES,  ETC.  DIVIDEND  NOTICES.  ETC 


.\OTI<'K  is  hereby  friven  that- a  di¬ 
vidend  of  one  and  three-quarters  per 
cent.  ha.s  been  declared  on 

the  Common  Stock  of  this  Company 
for  the  quarter  endinp  September 
30th.  payable  Octob&r  lOth.  to  share¬ 
holders  of  recotxl  September  27th, 
1923. 

By  order  of  the  Board, 

JAMES  WILSON, 

Secretary. 

Montreal,  Sept.  18.  1923. 


The  Shareholders  of  The  Molsons 
Bank  are  hereby  notified  that  a  Divi¬ 
dend  of  THREE  PER  CE.N'T.  (bein? 
at  the  rate  of  twelve  per  cent,  per  an¬ 
num)  upon  the  capital  stock  has  been 
declared  for  the  current  quarter,  and 
that  the  same  will  bo  payable  at  the 
office  of  the  Bank  in  Montreal,  and 
at  the  Branches,  on  and  after  the 
FIRST  DAY  OF  OCTOBER  NEXT, 
to  Shareholders  of  record  on  15th 
September.  1923. 

THE  ANNTAL  GENERAL  MEFITING 
of  the  Shareholders  of  the  Bank  will 
be  held  at  its  bankine:  house,  in  this 
City,  on  MONDAY,  the  5th  of  NO-  ; 
VE.MBER  ne.Tt,  at  three  o'clock  in  the  j 
afternoon.  , 

By  order  of  the  Board,  | 

EDWARD  C.  PRATT.  I 
General  Manager.  ' 

Montreal.  21st  August.  1923.  i 


Asbestos  Corporation 
Do,,  pref  . 

-Atlantic  Sugar . 

I  Bell  Telephone 
;  Brazilian  T.  L  &  P 
Brompton 

I  B.  E.  Steel,  2nd  pref  . 
Can.  Car  &  Found.,  pref 
Canada  Cement  Co 

Do.,  pref . 

I  Can.  Converters . 

Can.  Cottons . 

Can.  Gen.  Electric. . 

Can.  Steamship  Lines 

Do.,  pref . 

Can.  Woollens . 

Do.,  pref . 

Con.  Mining  &  Smelting 
Cuban  Can.  Sugar 
Detroit  United  Ry. . 
Dominion  Bridge 
Dominion  Glass,  com  . 
Dom.  Steel  Corp.,  pref 

Dominion  Textile. . 

Howard  Smith  . 

Do.,  pref  . 

Illinqis  Traction  . 

Do.,  pref . 

Interprov.  Brick . 

Lake  of  the  Woods  Milling 


CANADIAN  COTTONS 
LIMITED 


JCr.ticf  Is  hereby  given  that  a  Quar¬ 
terly  rnvirtenrt  of  One  and  a  Half  per 
cent.  ba.s  been  declared  on  the 

Preferred  Share."  of  this  Company, 
pavnble  th.-  4th  day  of  October.  192.>. 
to  Shareholder."  of  record  the  2.'ith 
September. 

Also  that  a  Quarterly  Dividend  of 
Two  per  cent  42'“,4  has  been  declared 
on  the  Common  Shares  of  tliLs  Ciuti- 
pan\.  parable  the  4th  day  of  October. 
1S2.1  to  Shareholders  of  record  the 
2.'>lh  September. 

By  order  of  the  Board. 

A.  nnucR, 

Secretary-Treasurer. 
Montreal.  September  17th.  1921. 


The  Bell  Telephone  Company 
of  Canada 


jrOTIfF,  OK  IHVIDEXD. 

A  Dividend  of  two  per  cent.  (2'>) 
has  been  declared  payable  at  the 
Office  of  the  Company,  in  Montreal, 
on  October  15.  1923,  to  shareholders 
of  record  at  the  close  of  business  on 
September  22,  1923. 

WM.  GEO.  SLACK. 

Treasurer. 

.Montreal,  September  12,  1923. 


I  Laurentide 
'  Lyall  Construction  Co 
i  Mackay 

•  Mont.  Cottons  Co.,  pref. 
Montreal  Power  Cons 
Maple  Leaf  Milling  .  .  . 

1  Nat .  Breweries 
Ogilvie  Milling 
Ontario  Steel  Products. 
Ottawa  L.  H.  &  P.  Co 
Price  Bros  . 

Penmans  Limited. 
Quebec  Ry 
Shawinigan 

Sherwin  \\  illiams,  pref 
Spanish  River 

Do.,  pref  .  ,  . 

Steel  of  Canad.n 
St.  Lawrence  Flour  , 

St.  Maurice 

Toronto  Ry  .... 

Tucketts  Tobarco  . 

Twin  City  . 

Wayagamack  . 

Winnit'eg  RIy  .  . 

*Ex.  Dividend. 


Package  of  10 
2  Packages 


now 


THE  OGILVIE  FLOUR  MILLS 
COMPANY,  LIMITED 


IHTTDEXD  NOTICE. 

I  NOTICE  is  hereby  given  that  a 
'  quarterly  dividend  of  three  per  cent, 
together  with  a  bonus  dividend  of 
ten  per  cent,  have  been  declared  on 
the  Common  Stock  of  the  OGILVIE 
FLOFR  .MILLS  COMPANY.  LIMIT¬ 
ED..  payable  Monday  the  first  day  of 
October,  1923,  to  shareholders  of  re¬ 
cord  at  the  close  of  business,  Monday, 
the  24th  day  of  September,  192.'!. 
Books  do  not  close. 

By  Order  of  the  Board. 

G.  A.  MORRIS, 

Secretary. 


THE  WABASSO  COTTON 
COMPANY,  LIMITED 


Toronto  Stock 


DIVIDEND  NOTICES,  ETC. 


DIVIDEND  No.  2,3. 

Notice  Is  hereby  given  that  a  quar¬ 
terly  Dividend  of  One  Dollar  (11.00) 
per  share  has  been  declared  on  the 
Capital  Stock  of  the  Company,  for  the 
quarter  ending  30th  September.  1923. 
payable  October  2nd.  1923.  to  share¬ 
holders  of  record  at  the  close  of 
hu.siness  on  the  14fh  of  September. 


j  l»m  KI  ND  NOTH  E. 

I  .N'oftci'  IS  hi'ieliv  gi\en  that  the  fol- 
1  low  in."  I'iMihiids  have  been  declared 
this  d.n  I'oi  ilie  qnaifer  ending  Slat 
(!a.\  nl  Ocliiher.  1923. 

!  On  ilu'  Preferred  Slock,  one  and 
one  hall  [ler  cent.  (lliTr)  payable 
on  the  1st  (lay  of  November  to  Share- 
hohh'i's  of  record  of  the  2hth  day  of 
Oclohc'r.  1923. 

On  the  Common  Slock,  2  per  rent. 
))a,\ahle  on  the  I.Mh  day  of  Novem¬ 
ber.  to  SharehoUiers  of  record  of  the 
.'lib  day  of  November, 
llv  Order  of  the  Board. 

r.  B.  ROBINSON. 
.Montreal.  Secretary -Treasurer, 
Se))l.  IStli.  1923. 


Montreal  Unlisted  Market 

Furnished  by  Balfour.  Uliite  &  Co 


By  Order  of  the  Board. 

JAS.  R.  RITCHIE. 

Secretary-Treasurer. 
Thfee  Rivers,  P.Q..  August  30th, 
1923. 


(Furnished  hy  Shearson  HaminiU  A  Co.) 


Mh^rfa  Paciftr  (train  7^,  I’rrf 
Do.,  Common 
.Amjlin  Nororosn 
•Argonauf  (rold 
Hciding  ('orlirolli  7',  I’l  rf 
iTo. ,  ( 'ommun 

Brantiram^Hundotson  7*",  Pr» 
x.d.  I  •’4'^  , 

I >0. .  3'  /  ( ’ommt'n 

Rntiah  .American  Oil  Co.  I,td 
([anadian  <'ar  A-  Foundry  Notr? 
('ookj^vjlle  Shalo  Brick 
Canadian  Wcsiinghoiino  K''. 
('nmmon 

('orki^hiiff  IMow  ,  Pref.  38'^ 
^  in  arrrnrH  Pay.  1‘  , 

('osgrave  Broworiofi 
I>t>m.  Power  A  Trana.  7'f  Prof. 
l>o,.  Common 


'h*  miral 


Abitibi  Power  d, 
Paper  Co.  Limited 

DIVIDEND  NOTH  E. 

Notice  is  hereby  given  that  a  quar¬ 
terly  dividend  of  one  and  three- 
quarters  (l*4'/e)  per  cent,  has  been 
declared  on  the  Preferred  Stock  of 
the  Abitibi  Power  &  Paper  Co,,  Lim¬ 
ited  payable  the  1st  day  of  October. 
1923,  to  shareholders  of  record  at 
the  close  of  business  the  20th  day  of 
September.  1923. 

By  order  of  the  Board. 

L.  R.  WILSON. 

Secretary. 


Am.  (  ar  A  F 
Am.  (‘oTion  ('ll! 

.Am.  Hr.  Syndif'atp 
.Am.  Mid#' &  Leather,  pref 


Smcl 


Interprovincioi  Brick  Company 
of  Canada,  Limited 


.Am.  Inter.  ( ‘orp 
Am.  Linured 
Am.  I/oromotive 
Am.  Ship  A.*  ('om 
.Am.  Smelting 
Am.  Stf^el  Ftmndriee 
Am.  Sugar 
Am.  Sumat.  Toh 
Am.  Tel.  A  Tel 
.Am.  AV.tolen 
Anamnda  ('opper 
Atchison 

.Atlantic  (,  A  AV  I, 
Halduin  I,oco 
Balt  Ohio 
Bethlihem  Ster-I  B^ 
( ”alif‘»Tnia  Petrol 
( ’anadian  Pacific 
Crnt’-al  Ix'ithor 

Cerrn  de  Pa.KC«. 
Chantllor  .Alotors 
( ’hic'iC')  AT .  A,  St  P 
(  hic.ieo  !<''ck  Is 
Chii'  t  'upper  <  '«► 

*  hino  ( 'nppfr 
('oli'rado  I'li"! 

( 'f'n<i'ilidat.  d  ("ias 


Mont  real 


NVitice  hcirB\  piven  that  n  dwi- 
dentl  of  1*2^  (Old  t*!ie.}inlf  per 

cent  )  <»!i  the  Coninifui  St«icU  of  Inter- 
provincinl  MrioU  Cdinpnnv  of  Canada 
Idmitcd.  lias  h«<*n  <lec|aret!.  payable 
September  29th.  to  Slia  rebolder.s  ol 
record  September  2titli.  1H2.3. 

By  order  of  the  Beard, 

A  M  MARSHAf^L. 

Sofrciary-Trca.siirer. 
Mtmtre;il.  ,*^*e|»t ember  I  9.  1923. 


Kastern  Kngineenng 
F'rontenac  Breweries 
Fameus  Pla>ers  H  ,  Pref  oO', 
('ommon 
no.,  ( 'emmen 

(binns  Ltd  7',  Pref.  ir 

arrears  r 

Hnllingcr  (  tinsolldated  (Joltl 
Mines  13'  , 

Internaliftnnl  Milling  7^,  Pref. 
Imperial  Oil  12' , 
imperial  T»d>acc'»  <  annda 
(  emmen  ,  . 

Indtisfrial  .Alcehel 
Interprovincial  (  lay  Predu<ds 
Ltd.  Pref 

Laiin  ntidf'  Pewrr  h'", ,  x.d.  1  ’  s' . 
I»ews  Theatres  Metre,  Pref. 
8^4  ‘  ,  in  arrears 
he. .  ( 'emmen 

Loews  Theatres  Mtintreal  7', 
I’ref.  5*4'  ,  in  arrears 


(Nu  I’crsunnl  l.inhilift.) 

A  diviiicnd  of  ^'"r  on  the  oiit- 
rtanding  capital  slock  of  Ilic  (  nni- 
panv  lias  been  declared  payabli  on 
the  Sfli  d.ay  of  Oetober.  1923.  on 
whicl;  date  cheques  will  be  mailed 
to  shareholders  of  leeord  at  the  close 
of  business  on  the  20tli  day  of  Sep¬ 
tember,  1923. 

Dated  the  13th  day  of  .Srpteniher. 
1923, 

D,  A.  DUNLAP, 
Treasurer. 


Interprovinciai  Brick  Company 
of  Canada,  Limited 


INTEREST  ON  KEHENTI RE 
STO(  h. 

Interest  for  the  half  year  at  the 
rate  of  five  i5i  per  centum  per  an¬ 
num  will  be  paid  on  the  first  dtiy  of 
October,  1923.  to  the  registered  hold¬ 
ers  of  the  Debenture  Stock  of  the 
Montreal  Tramway.s  Company. 

No  transfer  of  the  Debenture  Stock 
of  the  Company  will  be  registered 
during  the  fourteen  days  immediately 
preceding  the  1st  day  of  October, 
1923.  and  the  transferees  of  all  De¬ 
benture  Stock  of  the  said  (  ompany. 
which  may  be  transferred  on  or  after 
the  1st  October,  1923.  will  be  entitled 
to  receive  the  interest  accruing  | 
thereon,  from  said  date  or\ly. 

PATRICK  DUBEE.  I 

Se«retary-Trcasurcr.  ; 
September  5th.  1923.  '< 


l*r<’ fcrml  llixldnitl  >o.  37. 

Not  iro  j<»  hri  Y'by  Klvrn  that  h  IBvi- 
fb  nd  nf  niul  throo-riwartrrs 

p4  r  i  Tiit  I  on  lh«‘  I’rpfurr***}  St'M-k  «>f 
lni»  I  ?»r«»\  inufnl  Iblt  U  I’ompany  «)f 
I'/tD.'Hla.  l.imlt''tL  ha.M  boon  (iDulrti^tl 
ftiE  tb^  (|iinrt*  i  rmlin^  Ht'plmibt'r  3hth. 
pa\ablD  S^ptembur  29th.  Slinn*- 

httld^rs  itf  Ht'ptombor  2<'tlh.  T923 

By  *nflcr  of  Ilu-  Boat'd. 

A.  M.  .AtAItyUALL. 

Serrotary  Tn-asup'i. 

Montreal  Soptmibn-  19.  1923. 


Lopw8  Thcatr(*s  Toronto  7' 
I'rrf.  5  ^4  in  arn  ars  . 

I>o.,  ('omm'in  . 

Lm>ws  Thpalro*  (htawa  7' 
I'rof.  1  r»*4  ‘  ;  in  arrears 
I  >o.,  <  'ommon 

Lm*W8  Thoatrfs  London  Pref. 
Manitoba  Power  Com 
Ma^roni  of  Canada 
Mil.  ('itv  &  Dislrirl  Bank  10' 
x.d,  2>/'; 

National  Hrirk  Pref 
Ho.,  Common 
'  National  Steel  Car 
North  .American  Pulp 
Provineial  Bank  9';  ,  x.d.  2W  * 
Rlordon  8',  Preferred  iNew 
14' ;  In  arrears 
Do.,  Common  (New  i 
Robt.  Simpson  b' ,  Pref 
Saguenay  Pulp  &  Power  b 
Pref.  i,A';  in  arrears 
I>o..  ('ommon . 

Southern  Canada  Power  8'  r 
Pref 

Do.,  ( 'ommon 
Sterling  Bank  8'  j 
Tram.  IA»wer. 

W»*atr  rn  (bocers  7' e  Pref 
Whalen  Pulp  &  Paper  7',  f’ref 


Dividends  Declared. 


Freeport  Texas 
(general  Kleetrie 
<  frn«  ral  Motors 
( rood  rich 

(brat  Nortliern  pref 
(beat  Northern  Ore 
(luif  States  Ste«'l 
Inspiration  Copper 
Infernat.  Harv.  N.J. 
Internet.  Nickel 
Int.  Mere.  .Marine 
Oo.,  pref 
Internat.  Paper 
Kelly  Springfield 
Kennecott  (^opper 
Keystone  Tire  &  R. 
Lehigh  A’allev 
Maxwell  Motors  tiL 
Miami  Copper 
Midvale  Steel 
Missouri  K.  and  T 
Missouri  Pacific 
National  Fnnmel 
National  Lead 
Nevada  ('on.sol  Cop 


Dominion  Textile  Company, 

LDIITKIL 


insyivania  AV.  K'  (' 


Bk.  of  Novi 
Mackay  Co 
Do,,  pref. 
I )om.  Ir»)n  « 


NOTH  E  OF  DIVIDEND. 

A  dividend  of  one  and  three-quar¬ 
ters  per  cent.  (l^^Vc)  on  the  Pre¬ 
ferred  Stork  of  the  DO.MINION  TEX¬ 
TILE  COMPANY.  LIMITED,  h.is  been 
declared  for  the  quarter  emling  30tli 
September.  1923.  payable  October 
15th.  to  sharehoMcrs  of  record  Sept. 
29th 

By  order  of  the  Board, 

JAS.  II.  WEBB. 

Secretary-Treasurer. 
Montreal.  Sept.  5th,  1923. 


N.S.  Steel  K  (‘oal,  pref 

<1 

Molsons  Bank ,  (j 
Priec  Bros.,  tf  i 

('an.  (ren.  Kleetrie, 
Sherwin  AAMIliamH, 

Do.,  pref 

C<nt.  Can.  Ln.  A-  Sav. 


Interprovinciai  Clay  Products 
Limited 


|•refcr^^<l  IHxhlmil  II. 

.N’otii’e  i.'4  h*»rby  Ktven  tliAt  H  divi¬ 
dend  nf  2';  ('I'W"  per  rent.)  on  ! 

I'ref#  t  re«l  k  "f  1  riterprovinolttl 

Cln>  l‘rnd»i«  t4.  l.iiMited,  bns  been  de- 
rlined  fnr  the  «iii;irler  ending  Sep- 
iein!»er  rpitb.  pov.ilde  Sepfenibef  29th. 
to  Shat  elmblei  .q  ..f  i'i‘e*n  d  September 
2(ifh.  1923. 

By  order  of  th*'  Board, 

A  M.  MARSHALL, 

SecTeta ry  Trrasui cr. 
Montrenl.  SeptomtMr  I9lh.  1923. 


Duluth  Sup.  Tract.,  pref. 


Limited. 

DivinFxn  xo.  in. 

A  dividend  of  one  and  one-half  per 
cent  (IVt^c)  on  the  PREFERRED 
STOCK  of  SOUTHERN  CANADA 
POWER  COMPANY,  LIMITED,  has 
been  declared  for  the  quarter  ending 
September  .39th.  1923,  payable  Oetober 
15th.  1923,  to  sba reholdertf  i>f  record 
September  30th.  1923 
By  order  of  the  Board. 

U  C.  HASKELL. 

Secretary- Treasurer 
Montreal.  August  ITth.  1923 


Northern  Pacific 
Nova  Scotia  Steel 
Pan.  .Amor.  IViro! 
Pf-nnaylvania  K.  R- 
IVre  Marquette 
I’ierce  Oil  .  . 

Punta  Sugar 
F*rf*wed  Sfeo!  Car 
Kay  Con  ('upper 
Fbading 

kepublir  Iron  A  S 
Royal  Duteh 
St.  ly.ub  A'  S.  F 
Sinclair  Consolidated 
Slos.s  Sheffield 
Southern  Pacific 
Southern  Rzilway  . 
Stromberg  Cr 
Studebake*- 
Tennessee  Copper 
Texas  Oil 
Texas  Paeifie 
Tobacco  Prod,  (  o 
T'nion  Paeifie 
Cnited  Retail  Store-* 
L.  S-  Indust.  Alcohol 
Ik  S.  Rubber 
V.  S.  Ste#i 


Investment  Returns. 

Compiled  hv  Oswald  A'  Ilrinkwater,  f 
nf  the  Montreal  Stock  Kxchang*' 


British  Empire  .Steel 

Corporation,  Limited 


Abitibi 

Aehesfos. 

Do.,  pref 
Bell  Telephone 
Brazil 

('an.  Cement  . 
I>o..  pref 


Atlas  Brick  Company,  Limited 


X'DTirE  OF  PRKFEHREII  MIAKI 
ni\  IDEM) 

SERIE.S  R.  XO.  ». 


9  .50  Tri.  (  itv,  pr<*f.,  1 

7  01  I  Abitibi  I’.  A’  P.,  pref..  <1  L 
0  HO  j  (loodyear  Tire,  pref..  (j  F 
7  78  '  1 8). ,  prior  pref.,  <{  1 

7  5.5  i  AnlHstos  (^orp.,  cfim.,  q.  I 

8  59  '  !>“  .  pr‘f-.  ‘1 

8  09  Bell  Tel.,  q 

7  07  (iould  .Mfg.,  q. 

8  98  i  I't-  Maurice  Pfi 

h  25  ('an.  (  emerit . 

8  43  '  Can.  C«-tt<»ns, 

7  57  I  Do.,  pref.,  (| 

0  83  Ogilvie  Flour, 

10  00  !  19'  .  q 

8  18*  Penmans,  c.^»m. 

8  25  I  penmans,  pref, 

8  3.'i  i  Tucket t,  com.,  .  1 

8  33  I  l>o-«  Pf'f-.  q  . 

7  HI  j  Shawinigan.  q  1  *4 

7  29  (rood wins,  pref..  q  1*4 

5  98  I  Mont.  Telegraph  Co.,  q  2 

8  58  I  Interprov.  Brick,  q  .  .  i}^ 

6  .35  '  Belgo Canadian  Paper* 

R  .Rfi  I  prH..  ().  1*4 


I'rrfrrrrfI  IHxIdend  .Xo,  7. 

N«)tiee  is  hereby  given  Ihnt  a  divi¬ 
dend  of  2Vr  (Two  per  rent.)  on  the 
F'leferied  .SIm<  k  of  .Vtl.qs  Bijel';  (’om¬ 
pany.  Limited.  Iia.‘<  been  tlerlared  for 
the  (juarter  ending  .September  .30th. 
1923,  pa>nble  Oettihor  15th.  to  Shnre- 
holdet  p  t*f  reuord  September  29ili.  1923. 

By  Order  of  the  Board, 

K.  B.  WIIddAMSON. 

Serrefary  Trea-^un  r. 
Monlreal.  September  19.  1923 


-A  (Quarterly  Dividend  of  One  and 
Three-quarters  per  rent  on  the 
Cumulative  T’referonre.  Series  H  .stock, 
of  the  Briti.^h  Empire  Steel  ('«*rpor.9- 
tion.  Limited,  hot®  hern  declar»*d.  pay¬ 
able  lat  Nnvernber.  1923.  tn  Share¬ 
holders  of  record  1.3th  October.  1923. 
Ry  order  of  the  Roard  of  Directora. 

C  S.  rAMF:RON. 

Sec  retn TN'. 

Montreal.  19th  Seplernber.  1923. 


Can.  Converters 
Can.  (’ottona  , . 

Do.,  pref. 

('an.  Cen.  Fleet 
(Jan.  Pae.  RIy. . , 
Detroit 

Dom.  Bridge  .  . 
Dom.  Coal  pref.. 
Dom.  (liass. 

Do.,  pref 
Dom.  Iron,  pref 
Dom.  Steel,  pref. 
Dom.  Textile 
Do.,  pref . 

How.  Smith 
Do.,  pref 
Lake  of  the  Woof 
I>o.,  pref 
laurentide.  .  . 
Mackay 
Mtl.  Codons 
Df».,  pref 
Mtl.  L.  H.  &  P 
Mtl.  Tramways 
Nat’l  Brew.  /Par 
Ogilvie 

Ottawa  Power 
Penmarje 

Do.,  pref  .  .  . . 
Shawinigan  . « 
Spanish  River. . 

Do.,  pref  . 
Steel  of  Can  .  .  . , 
Do.,  pref 
St.  Law.  Flour 
Twin  City 
Wabas-so 
Wpg.  RIy  pref. 


f  OMrANT,  LIMITED. 
DIVIDEND  NO.  47. 

Notice  is  hereby  given  that  quar¬ 
terly  dividends  of  one  and  three- 
quarter."  per  cent,  on  the  Preferred 
and  one  per  cent,  on  the  Common 
■were  to-day  declared  payable  Octo¬ 
ber  3.  1923.  to  Shareholders  of  record. 
September  29.  1923. 

WM.  HARTY.  JR  . 

Secretary. 

Kingston,  Ont.,  September  13.  1923. 


com. 


Utah  ('opper 
Vanadhim 
Westirghouse 
Whit.e  Motor 
WiJljK-Dvcrland 
Wilson  Packing  C 


j  Dominion  Steel  Corporation 

LIMITED. 


'  Notice  Is  hereby  given  that  a  dlvl- 
Sppt.29  dend  of  one  and  three-quarters  per 
cent.  has  been  declared  on 

the  Seven  per  cent.  Cumulative 

o.  Preferred  Stock  of  thi.s  (Company,  for 
'ist  quarter  ending  September  3bth,  pay- 
<(»  “  able  October  15th.  to  shareholders 
of  record  September  2Rth,  1923. 
j«5  By  Order  of  the  Board. 

'sil  JAMES  WILSON, 

■^•**4  Secretary, 

lof  Montreal.  Sept.  14.  1923. 


NOTICF.  OF  rKKFERENrF,  SHARE 
IIIAIDFM)  4T. 


W.  Tree 
W  Harg 
Vickers 

Silver: 
Bailey  , 
Beaver 
C astle  T 
Contag 
C  row  n  R 
Foster 
Clifford 
Keelev 
lyir  C.  M 
I..a  RofM- 
MeK.  n.  S. 
Mining  C  , 
Nipissing 
Ophir 

Peterson  . . 
Silver  Lf  . 
Temisk 
'T  ret  he  ... 
Wettifr  . 


Standard  Mininti  Quotations. 

^  Gold:  4«k.  Rid 

Algonquin  5 

Apf'x  .  3  2 

1  .A  rfonaut  71  70 

■  At  la«  ...  fy 

'  Baldwin  .  7*4  7 

Boft  Creek  .  10 

:  Buf'king  .  ,  .  9  8 

('  Hughes  .  . .  .  -  5  4 

C.W  D..  Lk  .  29  28 

Clifton  171.,  17 

Columhup  . .  9 

Beaty  11  10 

Dav.  Con  ....  ’  5  3 

Bidgood ...  8  7 

I>ome  M  3925  3900 

Dom.  Kirk  ........  1 

Gold  Reef  2*4  2 

(ioldale  55  64 

Hattie  .  li«4  14 

HoH.  Con  .  1140  1130 

Hunton  .  .  8 

Inspirat  .  .  12  10 

Kf'Ora  .  7I3  7 

Kirk  l.k  .  37  35 

UkeSh  .  338  335 

M’Intyre  . . 1705  1878 

Moneta  .  .  1 0*5  15 

Newray  45  44 

Matach  ....  . .  44  43 

P.  Crown  . 12  10 

Mont.  Ont  . 50  45 

P.  Tisdale  .  2 

Preston  .  11*4  ID 

Sehu.  G.  M .  18  15! 

Teck.  H  123  122 

Thom.xKr  .  Vi  4! 

Vipon  .  30  79 

Wakenda . .  4 

Wasapika  . 7 .  4! 


Standard  Oil  Stocks. 

Furnished  by  ./enks  .  Gw>'nne  A  C 


.A  Quarterjy  Dividend  of  one  and 
One-half  per  rent,  on  the  rref^^renre 
Sharr.s  of  the  Dominion  Steel  Corpt^ra-. 
tion.  Limited,  has  been  declared,  pay¬ 
able  l.«t  November.  1923.  to  Sharehold- 
of  record  on  15th  October.  1923 
The  Tranaf^‘r  Rook.e  will  be  closed 
from  18th  October  to  Dt  November, 
1923.  both  dayF  inclunive 

Ry  order  of  the  Roard  of  Directors 
r  S  CAMERON 

pecretary. 

Montreal.  19th  September.  1923 


1  .Anglo  American  Oil 

2  .Atlantic  Kfg.  (>im 

3  Atlantic  Hfg.  I’rcf 

4  fluck  Kye  Pipe  Line 

5  Fbjreka  Pipe  Line  . 

8  III.  Pipe  Line  .  .  . 

7  Indian  Pipe  I,ine  .  . . 

8  National  Tranait 

9  N  V  Transit 

10  Northern  Pipe  Line  ,  . 

i  1  ( )hio  oil 

12  Prairie  (.lil  &  Gas 

13  Prairie  PqK*  Line 

1 1  SfMjthern  Pipe  Line 
15  South  Penna.  Oil 

18  Stand  Oil  of  California. 
17  Do..  Ind 
IH  !  )o.,  N  .1.  (  oni . 
m  Die,  K..I  .  Pref 

20  Do,,  S.\  . 

21  Union  Tank  Car  ('om 

22  Do  .  P-ef 

23  Vacuum  ( >i) 

24  Imperial  (HI 

25— International  Pete.  ('om. 


A  Oumulative 

Vc  Qy  Redeemable 

/Q  Preferred  Shares 

Dominion  Combing  Mills 

limited 

Write /or  particulars 

Dominion  Development 
Corporation  Umited 

i05-M.YC.P.R.  Building 

TORONTO 

134  Jackxsa  1604  Trsoxgortattsa  BU|> 

Ottsvs.  OaL  MsBtrsai  (^uo. 


New  York  Curb  Prices. 

Openings  prieea  furnished  hy  Jenks,  Gw*\'nne 
&  Co. 

Bid.  .Ask. 

Anglo-Amer.  (b!  .  13*2  14 

British-Amer.  Tob .  24111  24H 

Carib.  Syndicate  .  3L  3*5 

f’entrifuga! ,  .  19  19*^ 

Cuba  (’ompany  .  fiffered  35|2 

Dubiller  ('on.  &  Radio  .  9(4  9** 

Durant  Motors  .  31 '2  92*2 

Goodyear  Tire  A-  Rub  .  . .  9 

Gulf  Oil  C'orp  .  48*^  48 

Imperial  Oil  .  .  94Fa  95*^^ 

Inter.  Petroleum  . .  14t^  14-^i, 

Midvale  Steel  of  Del .  I7t^  18 

Mutual  Oil  .  .  8*4 

New  Carnelia  ('opper  .  18^  18 

Peerleaa  Truck  ^  Nf .  35  39 

Pennock  Oil  .  11*4  11!^ 

Radio  Corp . ,A .  9  3^ 

S.O.  of  Ind. .  52»*  .52Ji 

Vacuum .  44  45 


Dominion  Coal  Company 
Limited 


Foreign  Exchange, 

Quota  tiona  by  Unii*n  Hark  f  ( 
Demand  New  >  '>'k 

Sterling  . 4  54  L 

Italy  .  2 

Norway . 

Belgium  .  .  ^ .  j 

Denmark . 

Brazil .  .c'C'** 

France  .  or.(«3'2 

Holland  . . 

Sweden  .  2^'} 

Switzerland .  l"*^*^ 

Spain 

NewYork  funds  in  Montreal  2  7-18  ^ 


A  Quarterly  Dividend  of  One  and 
Three-quarter.**  per  cent  f-n  the  {'re¬ 
ferred  Stock  of  the  I)«'mini^»n  (’oal 
Companv.  Eimit-rt.  ha."  b-<‘n  fiorlar.'d. 
pavahl-  iJtt  November,  ll>23.  to  Shar»- 
hoid^r."  of  rroord  on  IL’th  (tefobor, 
1923. 

By  ordf-r  of  thr  Board  of  Diroetory. 

.C  .«.  CAMEROX. 

.".eerptary. 

Montreal.  19th  September,  1923. 


N.  Y.  Cotton  Exchange  Prices. 

Furnishetl  hy  .Ienk«.  Gwvnne  &  Co. 

Open.  High  Low  Cloning 
2818  2910  2790  2903  10 

2805  2910  2785  2885  2900 

2795  2917  2775  2875-2887 
2710  2840  2715  2790-2800 

2912  3030  2885  2990  3000 

2879  2990  2848  2985  75 

3075  up  100. 


January 

March 

May  . . 

July 

October 

December 

«;pot  Cotton. 


i  Friday  |  Saturday  | 

Monday  | 

Tuesday 

1  VVed.ieadav 

1  Thursday 

j  High  j  Low  1  High  |  Low  j 

High  1  Low  1 

High  j  Lo.v  1 

High  1  Low 

Asked  Bid 

THE  FINANCIAL  TIMES,  MONTREAL,  SEPTEMBER  22,  1923. 


CANADA  STEAMSHIPS 
PREFERRED 

Tnkliift  Into  ronhldorntton  nrrparw  *if  dlvIrirniN  ivlilcli  iimonnt  to 
ovpr  11  per  ppnt.,  thin  wtoek  iit  rurrrnt  ninrkot  prlrp  !•  •pIHok  «t 
oIoHC  to  the  lo^T  point  touched  In  the  lO.l  Klump>  nIthoiiRh  the  com- 
pony  Im  In  much  Atronirer  pOAltion  noi%’  thnn  then. 

^teninKhipA  preferred  hsn  iin  nNeetM  vnloe  of  per  nhiire.  In 

the  InAt  Aeven  yenr*  net  enmInKA  n%crjiK^d  over  $11  n  Ahnrc. 

In  view  of  the  heavier  volume  of  freight  traffic  on  the  Gpent 
LakcA  thiM  AcnAon*  we  helleve  tbnt  the  preferred  dividend  Ia  likely  to 
he  earned  with  n  Rood  mnrsin  to  Apare  thlA  year. 

In  our  opinion  In  addition  to  beloR  IntrlnAlcnlly  cheap  nt  current 
levelA»  the  Atock  offera  rather  uniiaual  poAAihilltlcA  of  appreciation  In 
value. 


On  the 
Street 


llpeclnl  bulletin 
Aupplled  on  appli¬ 
cation. 


McCUAIG  BROS.  &  CO., 

Mrmlier*.  tIontr.nl  Mtork  BxebanKr. 

S.1  ^'otrr  nnmr  Ht.  tV. 
tfOVrUKAI,. 


DECISION  SOON  On  the  ||IN  SEVEN  YEARS 
ON  APPEAL  CASE  Street  |  OCILVIE  CO.  PAID 
TORONTO  “RAILS”  1 57%  DIVIDENDS 

Holder.s  on  Income  bonds  of  Quo-  _ _ _  j 

7  bee  Railway.  I.iight.  Heat  &  Power  ^ 

|}eculahon  as  to  Final  Value  of  Compan,  will  receive  their  first  dl-  Ueciaranon  or^  lU  Cer  Cent. 

Stock  Causing  Trading _ Feel-  rect  return  a.s  a  result  of  the  an-  Bonus  Anticipated  in  Sharp  i 

ing  That  Both  Sides  Will  ^ '’‘‘V  Advance  of  Stock — Over  36 

Make  Settlement  Without;  p®ef^red”7t^^^  ,  Per  Cent.  Avej^e  Earnings i 

Privy  Council  —  Now  Figure  bee  Power  Company.  This  dividend  >  o"  l-ommon  ror  Past  Tenj 
$3,000,000  From  “Clean-up.”  covers  tde  quarter  ending  .Scptembei:,^  Years.  P 

.  30th.  an  1  is  payable  October  l.ith.  1J>I  '  " - -  v.v 

'rnni  the  Toronto  Riirenii  of  The  ^barcholders  of  record  September  declaration  of  a  bonus  of  10 

FiiiHDcfal  Times.)  28^  per  pent,  on  the  common  stock  of 

Toronto. -Will  the  aharcholder.s  of  Oftilvie  Flour  .Mills  Company,  bring- 

noioeis  of  income  nonfis  ^\nt)  ac'-epi-  .u  .uviripna 


lUKUNI  U  KAILd 

Holders  on  Income  bonds  of  Que- 
7  bee  Railway.  I.ight.  Heat  &  Power 

Speculation  as  to  Final  Value  of  Clompan,  will  receive  their  first  dl- 
Stock  Causing  Trading— Feel-  rect  return  a.s  a  result  of  the  an- 

ing  That  Both  Sides  Will  ^ 

nil  I  C  ..I  1.  M/-.U  .  <1®°^  of  0“  n®"'  ‘  P®*’  ®®”f' 

tVlake  settlement  Without  j  eumulative  preferred  stock  of  Qun- 
Privy  Council  —  Now  Figure  bee  Power  Company.  This  dividend 
$3,000,000  From  “Clean-up.”  covers  t'de  quarter  ending  .Septembed 

-  _ _ _  30th,  an  1  is  payable  October  l.ith.  1J>I 

(From  the  Toronto  Bureau  of  The  shareholders  of  record  September 

l^'Siiun/.lnl  TiniAfidI  28th. 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 


11  (From  fill*  ToTfHito  Biironu  of  TIio  pnarcliotMers  of  rrcora  ^cpLe^lD  declaration  of  a  bonus  of  10  ! 

i  Fiimndal  Times.)  per  cent,  on  the  common  stock  of  I 

M  Toronto. -Will  the  aharcholder.s  of  hold^P^i’s'^rinc/^mp  Ogilvm  Flour  .Mills  Company,  bring-  I 

nojne.ia  of  income  honns  wno  oc  cpi,  jnp-  thp  divlHAtifi  t»nv’Tvic»Tttc  i 

the  7'oronto  Railway  Company  know  exchanging  these  22  per  cent,  on  a  basis  of !  I 

I  their  fate  yvithout  any  further  delay,  b^ds  f;-''  Pref®Tred  stock  on  the  ha-  3^  ,.e;^ular  12  per  cent.,  provides  one  !  ! 

I  is  the  question  inferesting  the  Street.  more  incident  in  an  unu.sual  divi- j  j 

(The  Court  of  Appeal  opened  this  j,”  t*hp  Mltpintiive  offer  history  for  a  security  that  cn- '  j 

’  week  and  as  both  sides  of  the  qiies-  „as  $1;  cash  and  that  a  large  pro-  nlllia/strenlth'*^  reputation  for  fi-J 


McDoogall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 


STOCK  BROKERS 

HAUFAX  ST.  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


Direct  Private  Wire  to  all  Dranebes  and  New  York 


Toronto 

Montreal 


Members 

Stock  Exchange 
Stock  Exchange 


I  tion  have  been  argued  it.  only  re-  portion,  which  wo  understand  lo  be 
mains  for  the  judges  to  make  known  f'dly  .10  per  cent.,  of  these  income 

_  I  bondholders  are  exchanging  the 

I  Jh!  bonds  for  preferred  stock,  is  a  pret- 

'  n  '  fair  ind  cation  that  in  their  belief 

,  In  the  award  as  handed  down  by  the  „  ,  _ ,  k  ,v,» 


Thei dividend  record  of  Ogilvie  in-i 
eludes  25  per  cent.  1017;  27  per  in  | 
both  1918  and  1919;  22  per  ceiit.  ini 


21  JORDAN  STREET 


Hartland  B.  MacDouftali 


TORONTO 


Robert  E.  MacDougall 


that  very  little  change  will  Tie  made  .  ^  ^  tb'at  in  thoii-  Knit*>f  ^'’20;  12  per  cent,  in  l‘J21 ;  22  per 

tn  tb..  award  as  Mndad  down  t>y  Iho  Ir  '*  ’i'r.i.i  tn.k  of  ih.  Unohol  anfiripatrd  2:;i  n- 

board  or  arblnratlon,  Wh.l  rbannra  "J  co!l?n^^^  f"-  l>™“‘  >“'■  Td-'' 

are  made  wHl  be  minor,  it  Is  said,  f'  .up  marker  Aa  is.  the  total  amount  of  dividends  paid  i 

and  will  be  granted  to  both  sides.  fml.  L  tha  ofl,  o?  Ogilvie  in  these  seven  years: 

The  next  question  that  arises  is.  LI  h  nles  a  amounted  to  1.57  per  cent,  of  the  cap- i 

\W1  the  modified  award  be  accept-  of  $90  to' equal  the  cas ™ offer  j  of  $2,500.00(1,  and  repre-| 

able  to  both  parties?  of  $27  ^  I  average  per  year  of  22  3/7 : 


We  Will  Buy  or  Sell 


f.eftfiig  Tired  of  Politics. 


MacDougall  &  MacDougall 

(Members  of  the  Montreal  Stock  Exchange) 

102  NOTRE  DA.VIE  STREET  WEST 

Telephone  Main  23S — 25? 


WE  OFFER 

Ottawa  and  Hull  Power  Co. 

(>%  First  Mortgage  2.5-Year  Sinking  Fund 
Gold  Bonds 

Price  98 '2  and  Interest  to  Yield  6H% 

JOHNSTON  --WARD 

171  St.  James  Street,  Montreal 


I  citizens  ha^ve  long  since  lo.st  pa-  make  the  dividend  payable  only  to 
I  tience.  and  any  news  arouses  very  those  income  bondholders  who  ex- 
;  little  Intei-esit  othe.r  than  among  change  their  securities  prior  to  .Sep- 
!  .sh'aTeholdera  of  the  company.  Poll-  lemlier  28th,  and  not  including  that 
I  tics,  it  is  said,  have  played  ton  im-  day. 

I  portant  a  part  in  the  dispute  that  :s  •(■  *  * 

!  costing  both  parties  considerable  j  laI  REXTIDE  .\.\n  FIRE  LOS.SES. 


ft  should  be  notcfl  that  the  terms  f’  c,or,a.. 

...  ,  ,  _ „.ii,  •  This  dividend  record  stands  aa  fol- 

of  the  fliividend  announcement  will  :  ,  •  ' 

_  ,  ....  J.  J  1  _ _ ._|lows; 


UIvliIriidK  anil  Bonunen. 

War  Regular  Bonus  Total 

1Sd3 .  13  10  22 

1022  .  12  10  22 

1921 .  12  12 

1920  ......  12  10  22 


money  to  carry  on.  The  two  years 
:  that  the  case  has  been  in  the  courts 


Gro.  Chahoon.  .Ir..  President  of  the  : 


ihas  broitsht  the  general  public  to :  Law^ntide  Company  sUtes  that  a 
reaJize  the  magnitude  of  the  task  of '  n^isinterpretation  of  his  remarks 


trying  to  straighten  out  the  tangle. 

FfinirInR  Costs  and  Return. 


j  with  respect  to  losses 


Ollier  Sources  of  Revenue. 

The  earning  power  of  the  company  , 


fires  crept  into  the  report  of  the  i  has  withstood  ordinary  poor  years 
meetine.  The  president  w  as  quot- 1  in  the  milling  business,  owing  to  the 
ed  as  stating  that  his  company  i  variety  of  its  .sources  of  income.  In 


Dissension  with  the  aw’ard  Is  not  so  ®*f  stating  that  his  company  ,  variety  of  its  .sources  of  income.  In 
apparent  airound  the  City  Hall,  ann  suffered  lo.sses  estimated  at  be- 1  addition  to  its  milling  business,  it 
it  Is  gradually  beginning  to  sink  in  tween  $2,500,000  and  $3,0u0,000  from  !  has  a  large  number  of  elevators  in  ^ 
that  the  eity  cannot  appropriate  >  two  fire.s  in  the  past  year,  whereas  j  \\  estern  Canada,  and  its  investment 
property  wwth  clo.se  to  $12,- 1  this  referred  to  the  timber  proper-  account  has  risen  to  the  very  sub- 
000,000  for  $6,000,000.  Interest  i.s  1  ties  of  the  St.  Maurice  Valley  In  gen- j  stantlal  sum  of  $7,562,956. 


property  wwth  clo.se  to  $12,- 1 
000,000  for  $6,000,000.  Interest  i.s|ties< 
also  an  item  that  has  to  be  taken  In-i 
to  consideration.  At  5  per  rent  | 


.i.'l'l/  on  Preferre(l{  SGOr  on  Common.  I 

During  the  past  ten  years  its  net' 


the  total  intere.st  owing  the  railway  |  BRf(-fITKR  OT’TLOOK  FOR  C IT) profits  available  for  dividends  have 


to  September  1st,  a.inount.s  to  $1,-1 
I  118.850.  .and  brings  the  sum  to  $12,- j 


CA>A1)1A>’. 

Holders  of  Cu'ban-Canadlan  Sugar 


been  $10,604,681.  The  average  an-: 
nual  earnings  available  for  the  pre- 


Malcolm  C.  O.swald 


C.  Graham  Drinkwater 


Oswald  a  Drinkwater 

Members  Montreal  Stock  Exchange 


I  307. 350,  Add  to  this  the  city'.s  share  j  .n-iii fetted  dividends  have  been  5.02  perl, 

rL^lehabimatLi*'^Ll  l^Lung '  ^  by'the  Cu-  -  the  percentage  available  1 

etc..  rehabUltation,  and  i  1, prican  Sugar  Co  of  a  divi-  f®''  ®ommon  after  providing  for  . 

i  j  expen.sos,  and  interest  on  funded  ,  ^  ^  common  stock  P®''  dividend  on  the  preferred, 

i  deM.  The  opera.t  ng  of  the  Street;  common  siocK.  , 

I..0W  if  Paymcits  on  common  w’cre  passed  in  ^ 

_,car  service  is  and  if  not  p,.j„r  to  that  the  a  Share  for  ronimon.  1 

I  rLnV  ^  Therlf  is  a'Li  Unl'liat' nf^  Amerii  ,i.n  Company  had  paid  one  At  the  end  of  the  last  fiscal  year,  i 
1  f-  ^  ,  L  qiiarb  r's  dividend  at  50c  In  .lulv,  the  net  tang. hie  assets  applicable  to 

^  ter  the  dectsioii  of  ihe  Court  ’^made  pp  3  .share  for  two  pre-  th®  common  stork,  which  remained 

tli  Ibe  quarters.  The  directors  an-  at  $2,500,000  amounted  to  $0,366,875 

cLoanv  and  m  ke  adi,  L  '  ®xpcrtation  of  main-  or  $374.67  per  share.  J- 

I  fUii  J'iii  ho  711101131  tainlng  the  new  common  dividend.  •'  Sharp  Rise,  .0  .\l)ove  I.ow. 

I  ‘  '  Ciibari-American  Sugar  had  to  face  The  public  belief  that  imi>orlant 

■  YVanf  Speed.v  Fiid  fo  nispiite.  enormois  losses  in  Inventories  as  a  plans  are  poiidin.g  has  resulted  in' 


or  $374.67  per  share.  --e 

I  Sharp  Rise,  70  .\l)ove  I.ow. 

The  public  belief  that  imi>orlant 


I  enormois  losses  in  Inventories  as  a  plans  are  poiidin.g  has  resulted  in' 
resiilf  I'f  the  unprecedented  slump  fiharp  advances  of  the  stock  10  a  new' 


Telephones  Main  6675-6676 


152  Notre  Dmc  .Street  W, 


MONTREAL 


As  for  the.  shareholdei-s  »>f  the  com- I  in  i-aw  sugar  prices.  This  slump  ti+Sb  lietween  335  and  340.  This  Is 
pany  having  had  no  return  fm  Ihtdrialso  In  tight  heavy  losses  to  the.  nearly  70  points  above  the  low  for 
inivestment  for  the  last  three  years  I  Canadian  company.  tV'e  understand  the  present  .year  of  270,  and  lid 

I  of  operation  it  was  only  natural  that  !  th.at  .a  '-ubstantial  .surplu.s  over  de-  abo.ve  the  low  of  la.ri.  year,  which 

they  should  look  for  a  return  on ,  preciatimi  will  be  shown  by  the  Cu-  was  180.  The  stock  is  holding  nearly 

irapital  soon  .after  the  acquisition  of  j  han-Can.a.dian  for  the  year  ending  50  points  above  the  high  of  last 


PREFERRED  ISSUE 

'•®»P"nB>W"t,v.  Fvery  thing  U:ince. 

**  lyl,  UU'' I A  lyi  A 10  A  Aft  ift  being  done  by  them  to  look  after  |  *  »  » 

IlLff  Jnifinlun  uUa  ff'®  inteic«ts.  of  the  shareholders!  OLILVFE. 

_  and  ibrlng  to  a  .speedy  end  the  long- j  .  .  .  ..  j 

Pi.<.f.>7.7-..ii  drawn  out  dispute.  Should  the  city  |  In  the  fire  of  milling  operations] 

Preierred  «f  Successor  to  i,  reported,  the  direc-!  for  the  pas'  .vear  that  rut  down  very  I 

Best  India  Electric  Inllnws  tors  will  meet  the  officials  half  way ;  .seriously  (the  earnings  that  had  been; 

Bond  Offering.  in  any  dlsrusision  that  will  lead  to  a  the  experii  nrc  of  most  (  ompanies! 

A  svndiratc  romnosed  of  Green-  solution  of  a  speedy  end  to  the  pres- !  for  seperal  years  pa.=i.  the  declara- 

u  .L‘  r  composed  01  t,reen-  ^tn  diffioultir.s  in  olo.sing  the  deal.  :  tion  of  10  per  cent,  bonus  on  Ogilvie  I 

shields  &  (  ompany:  Aeniiliiis  .larvla  ;  Flour  IMUls  .stock  came  as  a  rather! 

&  I  ompany,  l.imitcd.  and  .Mackenzie  Many  Expert  Far  nr  Bcftcr.  'ulras'ant  surprise  to  the  Street.  Thei 


the  company’s  property  >iy  the  city.  ,j„nc  ;?o,  1923.  A  pieferred  dividend  .vear,  29n. 
I’he  past,  two  years  have  liecn  try-  of  8  per  cent,  was  paid  during  the  Delow 


riv'cn  the  ‘’high  ’ 


Members 

MoniLredl  StockExdiai^ 
17  St  John  St.  ® 
MONTREAL 


Canada  Cement 
Canadian  Car  & 
Foundry  Preferred 

These  issues  offer  de¬ 
cidedly  interesting  possi¬ 
bilities  which  investors 
should  not  fail  to  con¬ 
sider.  Our  recent  bulle¬ 
tins  review  the  business 
prospects  of  the  respec¬ 
tive  companies.  Copies 
sent  free  on  request. 

Herdman  &  Co. 

Membefsi  Montreal  Stock  Exchange 

Dominion  Expresg  Building 
MONTREAL 

TEI.F.PHONF.i  MAIN  820B 


Best  India  Electric  Follows 
Bond  Offering. 

A  s.vndicatc  composed  of  Grccn- 
shiclds  &  Company:  Acmiliiis  .laiwla 
&  Company,  l.imitcd.  and  .Mackenzie, 
&  Kingman,  is  offering  a  now  issue  i 


High 

I.ow 

1323  ..  .. 

.  336 

270 

1922  ..  .. 

.  290 

180 

1921  ..  .. 

.  211 

1  li.'i 

1920  ..  ,. 

.  2R2 

17.') 

1919  ..  .. 

.  29,5 

191 

1 9  I  R  .  .  ,  . 

.  210 

1  16 

1917  ..  ,. 

.  158 

1  oT 

1916  ..  .. 

.  1.1 

t2RL. 

1915  ..  .. 

.  1 1 

117 

1914  ..  .. 

.  123 

107 

DiLTant  Victor.,  Dnnlop  Tire  Prrf..  Kins  Fdward  ronvf.  I’ref.  nnn  Coni., 
.Mtitint  Koyal  Hotel  8%  l>eb.  &  Com.,  El^rfrir  Prof.  &  CfFm..  i  an. 

A^'iorlatefl  Goldfields.  Canadinn  Kirkland.  Eastern  Theatres  I’ro!.  \  i  tim., 
Famous  iTayers  Pref.  &  Conj.*  and  all  f.oew’s  Theatre  issues. 

WE  INVITE  ENQtTRtES  ON  AEE  I  NXISTED  SEC  rRITIES  AND 
MINING  STO(  KS. 

UNLISTED  SECURITIES  CORPORATION 

LIMITED 

902  C.P.K.  BtILDING  -  -  .  TORONTO 

Adrlaldr  6381.  Est.  1919 


We  announce  our  REMOVAL  to  larger 
quarters  on  the  ground  floor  at 

53  ST.  FRANCIS  XAVIER  STREET 

WALTER  KAVANAGH 

And  CO. 

Phone  Main  6728 


Vipond  Consolidated 

This  neighboring  property  to  the  Hollinger  and 
-McIntyre  is  now  recognized  by  independent 
engineers  as  the  next  gold  producing  mine  of 
the  rapidly  growing  Porcupine  Camp. 

The  Financial  Statement  of  Vipond  Consolidated, 
just  issued,  shows  a  cash  treasury  surplus  in  excess 
of  $2on,O00. 

■Mine  ore  reserve.^  now  estimated  at  approximately 
a  two  years’  supply  for  the  company's  150-ton 
milling  plant.  ' 

Special  Report  Sent  on  Request 

Arthur  E.  Moysey  &  Co. 

ESTABLISHED  1904  LIMITED 

242  BAY  STREET  TELEPHONE 

TORONTO  ELGIN  S171 


Talk  of  Split  Again.  '  • 

A  special  meeting  has  been  called 


Speculation  on  the  iTtnrn  the  enm- 


'  tvlcas'ant  surprise  to  the  Street.  The  j 'tiDveii lately  .after  the  annual  me.et- 
tiuo,vaiicy  of  the  Et.ock  is  a  natural  '^8^  rent  certain  corporate  powers 
'  result  of  the  evidently  strong  show- 1 'o  the  compan.v.  l  or  a  long  time 


WK  nUCOVIMF.XD 


Of  $55(1.000  .lamaiea  Public  Service  pany  will  make  on  the  120.000  shares:  the  comoanv  will  niake  for  there  has  been'talk  of  a  split  in  the 

'  ompany.  Limited.  7  p.e.  cmnulative  considerable  *'>'0‘>‘ng  ’  ii,p  jea,._  put  may  be  taken  mainly  conunon  stock  running  anyw'herc 


preferred  stock,  at  9,5,  to  yield  7%  I  -'lon’i®'-!' .  .  . 

I  ner  cent  ;  Kxchauges.  Thoie  are  a  good  many  j  been  overhanging  the  ■  it  is  stated  on  gottd  authority  that 

‘  P,  a  ■  r  'T  '  rill,  el, older  for  at  lias  flTo,  six  i  -such  a  plan  whether  In  contempla- , 

The  same  syndicate  recently  made  turned,  and  see  a  chance  for  a  hand-  !  tion  or  not  will  not.  he  a  matter  of 

[a  pnlilic  i.sKiie  of  $1,000.(100  fir.c;t  mort- The  capitalization  of  the  Ogllvio  the  immediate  future.  The  coni-j 

Igage  per  cent,  bonds  of  the  ^ame  !  tolhe  Hvdio  j  '-d  vellne^^^^^  dS  lial 

Within  a  short  time.  i  $3,000,000.  after  meeting  all  obliga- :  ,  ‘'nana.  laii  i  i 

Tb.  ,,„n,n,o.n  P„b„e  Sn-vlo.  «™..  on, ,  -  ! 


s  an  anticipation  of  a  split  in  the  j  i-hi'®e  to  one  and  five  to  one.  but 


VICKERS  PORCUPINE  MINES,  UMITED 

FOR  4  PHOFITABLF.  SPF.CILATIOX 
IMPCRT.4\T  AXXOr^CEMEXTA  ABOFT  TO  BK  B  ADE 

Orders  May  Be  Wired  at  Our  Expense 

F.  G.  OKE  &  CO. 

Members  Standard  Stork  and  vfinina:  F^xrhanee. 

34  King  St.  East  iStWio?,  TORONTO 


ijiany  veerntly  took  over  the  iiroperty 
(Of  the  West  India  Fleet ric  Company, 


Of  course,  this  i.s  merely  a  matter 
of  guesswork,  based  on  the  official 


ll.iniitcd,  and  the  .lamaiea  Fight  &  |  staitcmejit  of  the  directors  that  tlie 
i  Power  Company,  and  serves  the  City  j  sum  of  $4,008,823  in  cash  would  he 

I  of  King.ston  with  its  principal  ntlli-  I  left  from  the  clean-up  deal,  after 

I I  ips.  including  light,  power  and  tram-  meeting  .all  cuppent  liabilities,  lin- 

jwa.vs.  These  companies  have  been  eluding  $1,750,000  percentages  due 
I  in  successful  profitable  operation  for  city  and  interest)  fuatled  debt  and 
twenty  years,  allowing  $1,375,000  for  taxes,  claims. 


$1.00.  The  Street  would  welcome  a  ; 
split  in  tile  Ogilvie  stoi'k  a.s  It  did  , 
w  (ih  the  Dominion  Textile  Company, 
and  otbei's.  because  Ogilvie  stock] 
split  up  and  selling  on  the  basis  of  ^ 
a  4  oc  5  per  cent,  dividend  should  j 
prove  one  of  the  most  tiopiilar  in- 1 
ve.stment  securities  on  the  list. 


G.F.  DOWNS  JOINS 

EMPIRE  STEEL 

_  ! 

Prosidetif  YY  olvAu  Alakes  Aniioiuice- ' 
nieiif  iu  roniiection  With  Rtvor- 


twenty  years.  allowing  $1,375,000  for  taxes,  claims.  ,  .s-  ,  ,  mem  lu  i  oniiecuoii  »un  near- 

Circular  issued  by  the  bankers  NodSfuents. 'and  arbitration  expense".  I  “What  security  markets  need  to  i  gaiiization  Plans. 

'states  in  regard  to  the  preferred  1  There  was  also  provision  made  for  |  hft  them  out  of  the  present  rut  is  an  ]  ppy  vVolvin  President  of  the 
isfoek  that,  in  no  year  of  the  past  l^e  sale  of  the  city  of  Toronto  and;  inflow  of  iniVTStment  capital,"  says ,  British  Empire  Steel  Corporation. 

1 15  have  earnings  not  been  sufficient  ‘'hydro”  bonds  at  a  discount.  'Moody's  Service.  "The  public  ‘s  not  (announces  the  appointment  of  Geo. 

to  pay  present  interest  requirements  „  ...  „  ,  | buying  extensively  hecause.of  spotty  jj..  Downs,  former  President  of  the 

jand  preferred  stock  dividend.  Farn-  ’  ‘tr.ade  conditions,  high  costs  and  Ino  (Lackawanna  Steel  Co.,  as  a  Director 

;  ings  for  tlie  last  two  years  have  been  However,  there  was  a  delay  in  the  much  politics.  5\  ith  the  donie.stie 'and  member  of  the  Executive  Com- 
I approximately  at  the  rate  of  three  delivery  of  these  securities  and  in  equation  thus  in  a  state  of  equili-  niittee  of  the  British  Empire  Steel.] 

times  the  preferred  dividend  require-  between  times  the  bond  market  i  heum.  It  seems  fair  to  conclude  that  j  ybis  followed  the  resignation  of  D. ' 

iinents.  showed  an  in-provement  which  per  i  f®''  1^^®  time  being  <mr  •^[^tork  andjjL  McDougall  as  Vice-President  of 

I  The  company  is  under  the  manage-  mitted  of  the.  bonds  being  sold  at  a  bond  markets  depend  largely  uponithe  Corporation,  he  having  completed 

iment  of  Stone  and  Webster,  Ine.,  who  ]  premium  of  from  $5  fo  $6  per  SlOn.  Parts  and  Berlin.  (a  long  term  contiact.  originally  en¬ 
ure  one  of  the  oldest  and  most  sue-  i  netting  the  company  a  profit  of  ap-l  ^  -  nnxr  tered  into  as  President  of  the  Nova 

ce.ssfiil  piihlic  utility  management  :  proximateJv  $600,000.  The  bonds  were  _ (Scotia  Steel  &  Coal  Co  .  Limited  The 


Public  Utilities 
Earnings  Reports 


ce.ssfiil  public  utility  management  :  proximateJy  $600,000.  The  bonds  were  ^'^®®' *  b  oa  1  Co  .  Limited  The 

(firms  on  this  continent.  They  are  !  dated  December  1.  4920,  and  carried;  EXTIRN  FFELD,  .Corporation,  however,  will  retain  the 

I  at  the  present  time  managing  over  |  interest  at  6  per  cent.,  from  thatd.ate'  The  Marvel  Equipment  Co.,  Cleve- of  Mr.  McDougall’s  long  ex- 


Free  Maps 

of  Porcupine  & 
Kirkland  Lk. 

WE  have  prepared 
new  maps  of 
these  two  gold-produc¬ 
ing  districts  of  North¬ 
ern  Ontario. 

MTith  copies  of  these 
maps  in  your  posses¬ 
sion  you  will  he  able 
to  follow  the  progress 
of  development  more 
intelligently. 

Cepw.7  tf  rack  trill  be  9ent  free 
rf  eharg'  rn  requefl.  Write  cr 
pii  Tns  for  t/ourt  Icdty. 

Homer  L.  Gibson 


MATACHEWAN 

GENERAL 

MINES.  LIMITED 

Trading  started  AugiLst 
13th.  at  30f-.  .Active  and 
firm,  September  19th,  at 
44c.  .A  profit  of  about 


46 


throughout  .North  |  and  when  the  $4,600,000.  held  in  trn:='  Ohio,  manufacturers  of  oil  and  'P®i'>®nce  in  a  consulting  capacity. 


America  and  in  the  Tropics.  .until  .Tuly,  1924.  is  mairketed.  inter  ,  .-rpase  pumpa.  portable  outftts,  oil  and  '  I"  local  financial  circles  it  has  I  I  „„7  .  . 

The  .lamaiea  f’ublic  Service  Com- 1  ®st  from  this  .source  will  run  over  cssoline  handling  equipment,  .are  es- 1*’®®"  "eH  known  that  Mr.  Wolvin  I  TORo>.ro  ■  ^  ioaa>  ann  nom  lOr 

pany  is  controlled  by  'Montreal  in- ,  $1,599,000.  Of  course  arbitration  and  i  ^^^lishing  a  Canadian  branch  at  been  working  on  some  important  I  i.— handsome  pronts. 

lerosts.  If  is  understood  that  ap- !  lcg(6l  expenses  will  be  much  higher  Beii^ville,  Onf.  They  have  applied  I r®organlzation  plans  for  more  than  a '  M— 

plication  will  he  made  lo  list  this  |  than  first  estimated,  hut  the  com-]f,^^  provincial  charter  for  $40,000  j^®'^r  past.  It  is  expected  that  the  ■  - _l  ..  - - - - '  Particul'jrs  i/pev  retjiiesf. 

stock  on  the  .Montreal  Stock  Ex-  pany  will  have  one  million  dollar? :  of  the  Marvx‘1  Equip- of  5Ir.  Downs  will  he '  president  reported  _ 

change.  in  Interest  from  the  sale  of  the  street ;  of  oinada..  Umited.  and  [ohowed  by  the  appointment  of  other  generally  in  Cape  DON.  C.  ALDRIDGE 

_  _  car  service;  and  the  money  received  have  secured  part  of  R.  J.  Giaham's  pf®ong  American  steel  interests.  Breton  had  become  more  settled,  and  c»  i,  j  n  j 

-  from  the  sale  of  the  real  estate,  not  fg^.torv  building  to  manufacture  and  (A®  of  the  Lackawanna  ^^^p  ^^pp,  3^  the  Stocks  and  Bonds 

I.K..HKSOT.7T,«x  BRITISH  -  S!  £» .15'  405  McGill  Buildin,,  Mon.r..I 

A  supplement  to  the  Commercial  '''hh  them  in  their  Canadian  busl- 

Intelligence  .lonrnal,  entitled  "Rep-  It  is  to  be  hoped  that  if  the  doci-  nrss.  _ _ 'steel  Corporation  a  unique  experi-  "f*''®  Production  in  the  Uj—— 


until  .Tuly,  1924.  is  TOirkete.d.  inter 
est  from  this  .source  will  run  over 


AND  COMP. ANY 
Bank  of  Hamilton  Bldg., 
TORONTO 


in  less  than  five  weeks. 

Telephone  your  broker  for 
to(Jay’s  market. 


Buy  it  today  and  hold  for 
handsome  profits. 


nKMER  AIl  A  ELECTKir  t  O. 

Earnings  for  .Iul\,  1923. 


Particulars  npou  request. 


fJroee. 

Railroad .  Jlo.sfiT 

Light  &  Power..  ..  12,071 

Misrellaneous  . .  . . 


.Vet  (Stock  on 
153  change. 


the  .Montreal  Stock 


B.  C.  FI,F.«  I'BK'. 

British  ('..lotnliio  I'llertric  Railway 
'"ompany's  earning.^  for  the  month  i.f 
.Tuly,  1923.  cioiiiiaie  a.s  follow.s  with 
the  oorre.spouding  month  last  vear; — 
19  22  '1923 

Total  gro.ss  oarn- 

ing.s  ..  $834,772  $851, 843 

l.e.s.s  work,  expense.s, 

main,  etc . «]2,113  .599.348 


Aggreg.  gross  earn¬ 
ings  tst  -July  to 


$834,772 

$8i 

51,843 

612,113 

599.348 

$222,659 

$21 

’$831,772 

51.843 

222,659 

21 

■)  2,495 

KErKKSF.NTATIOX  BRITISH  ' 
AM»  FOKFllGN  MARKETS. 


than  meet  all  expenses. 

“Go  U*  Ihe  Mat.' 


1408  Royal  Bank  Bldg.,  Toronto 


A  supplement  to  the  Commercial 

Intelligence  .lonrnal,  entitled  "Rep-  It  is  to  be  hoped  that  if  the  doci .  sieei  corponuion  a  iininne  ovtioi-u 

resentation  in  British  and  Foreign  slon  of  the  Court  of  Appeal  i ,, ,  FH  k.  1 IGHT  FO  'f®  Principal  depart-; 

•Markels,’’  and  consisting  for  the  un.satisfactory  to  hoih.  or  ®9h®'' ,  *f'*'*^f^*V  'ments. 

most  isirt  of  reports  reprinted  from  party,  they  will  "go  to  the  mat"  and!  BEGINS  FKhEhHKEU  HMS.  |  poUo^.jng  jhe  monthly  meeUng  of  i 

the  ('ommerelal  'IiUelligence  Jouir-  settle  all  differenees  without  haying]  jhe  Illinois  Power  &  Light  Com-  the  Board  of  Directors.  President 
nal,  is  now  in  the  press  and  will  recourse  to  the  Privy  Council.  ^a'1-|,,3„j.  has  declated  initial  quarterly  Wolvin  accompanied  bv  Sir  Newton 
shortly  lie  published.  Nearly  all  the  dliiig  additional  expense  on  both  'he :  dividends  of  IN  per  cent,  on  the  7!Moore,  of  London.  England  Mr 


Glace  Bay  district  in  August  was 
larger  than  any  month  since  the  be¬ 
ginning  of  1916. 

r.  X.  R.  EARXrXGS.  I 


At  $4.8,5  to  £.. 


452,061  ehapler-s  of  which,  each  dealing  with  through  a  deal  Involving  over  1  September  15. 


the  properties  of  the  Company.  It 'pared  with  the  corresponding  week 


-  'a  separate  country,  deitall  the  proce-  000,000  without  the  aid  of  the  court.^  ;  jhe  company  has  made  applica-  is  thought  that  following  this  trip!  of  1922.  Eh-om  January  1st  lo  Sep- 

The  Financial  Tiin§a  reacliea  a  'hat  should  be  adopttxl  by  Can-  showing  that  it  is  pos.sihle  to  carry  ;  list  its  7  per  cent,  cumulative  Mr.  Wolvin  will  be  in  a  position  to  ]  tember  14th  earnings  have  been 

class  of  people  who  are  interested  adian  manufacturers  and  exporters  on  friendly  negotiations  in  a  bu.si- ,  p,.e,ferred  stock  on  the  Montreal  make  further  announcements.  !  $169,210,470,  being  an  increase  of 


I  Saw  It  In 
She  I'inancial  l^ime 


luirif 

Toronto 


and  able  to  buy  inTestmcnt  secori*  who  desire  to  seek  representation  for  nets  way  and  satisfy  all  interests  Exchange-  Theer  is  $20,000,000 


1  their  products  in  foreign  fields. 


of  this  issue  authorized. 


At  the  monthly  meeting  of  the  $17,497,671  as  compared  with  the 
Board  of  Directors  of  the  British  correeponding  peii6d  of  last  year. 


